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• h- Powys, Wales, from 
.... ely destroying .1,500 
...f three- and four-ycar- 
-. ..s-' The fire finally burnt 

ut last night, five days 
began. 

.blaze, at the Coed-y- 
forest near Abercrave. 
rhen lightning struck dry 
Ajmost a quarter of the 
- /as "burnt down. 

■ aymakers were rescued 
from the French Atlantic 
>f La Rochelle. as forest 
mned by strong winds 
_• them on the beaches. 

: fans warned 

.. \ neb worth, pop festival L ~~ 

• ers appealed to fans not the week and on. 2a over the 
p on the site, because it two-week Account. Gold Stines 
e a tinder box and cook- shed 1.6 to 90.3 for a fall of 

■ es could be disastrous. 10.7 on the week. 

' 250,000 people are ex- • '■ 

. to arrive by this evening • GILTS lost ground in late 
rstivai where the Rolling dealings,- partly, because., of 
will perform. All police rumours about the. money sup* 
n the Stevenage area has pJy fiKures a n e this week-end. 

• _ f STERLING was slightly 

ion On drought higher -during* most of ih'e day's 
c _ ... , , trading; hut then slipped to 

rran S tTSc W w^r^ 

?amw%^er Dr AutboriS: Pound's 

-’’s largest, has also sought eiation narrowed to- 39.1 -.(392) 
.ht to ban all non-essential per cent.; dollar’s narrowed to 
water. 204 (272) -per eenL 

- ivernment report into the . - . ... . ■; 

^ uty of using road, rail and • GOLD_ fell 50 cents -to 
-ks to transport water sup- 5108,875 in quiet trading. -• 
o drought-hit areas. should - „ 

npleted early next week. • WALL STREET fell a further 


Applause for Ford 
but doubts grow 
on choice of Dole 


BY DAVID BELL, KANSAS CITY, Aug. 20 

President Ford left here to-day for rural Kansas after delivering a rous- 
ing speech last night which was more warmly received than any he has given 
for a long time. But doubts about the wisdom of choosing Senator Robert 
Dole as his running mate grew during the day. 

The President's speech — dur- President Ford, much more con- As expected, he made much of 
mg which be accepted Mr. Jimniy fidenl than he ha s been for the fact that he is tbe first Prcsi- 
Carter’s challenge that he should months. in®:sivii in bis speech dent since Eisenhower to preside 
engage in a debate with him — that after the firs: two years of over a country at peace; praised 
was well delivered and sketched his Presidency " America and his own economic record; and 
out three of the main themes Americans have made an incred- made a great virtue of his 55 
ihe Ford campaign will stress in ible comeback.” vetos of “extravagant and unwise 

the inontbs ahead. It was clear from the repeated legislation " and bad saved the 

Yet it was almost up-staged attacks on tne Democratic- “ ilttie taxpayers” billions of 
when Mr- Ronald Reagan was controlled congress that it is to dollars. Bui the speech contained 
invited to address the conven- be a major Republican target. So, little that was new and gave no 
non. The hall was quieter for loo. will be Mr. Carter's sign of his vision of the future, 
him than it had been all week inexperience and the fact that When ii wjs over be invited 
and he was ecstatically received Mr. Ford's record is at least there Mr. Reagan on to the platform 
even though he made fewer for ail to see. 
complimentary remarks about 
Mr. Ford than might have been ■ rTHUrP^C 
expected. 1 1 

Moreover. President Ford's ■■ We will build on performance sp S^“"?' 
speech was 90 minutes late, and not promises: experience not There wjs. _ 
ensuring that many people m the expediency; real progress Instead V ?“Y* C3U? * ^ , wo 2 Id , s V n ' 

country might not have viewed of mvsterious plans to be o{ Deed r ° defend freedom 

i “ . . ■. ’ _ unri rmt tn I>ninnmm icp Hlanv 


R-R Motors 
to boost 



BY KEVIN DONE. INDUSTRIAL STAFF 


ROLLS-ROYCE MOTORS is 
launching an expansion pro- 
gramme to boost car output by 
about 30 per cent, by the early 
19S0s in order to cope with 
mounting world demand. 

The company for the last three 
years has achieved a record out- 
put of Rolls-Royce and Bentley 
cars at its London and Crewe 
factories and last year produced 
3.134 cars compared with 2.902 
in 1974. 

Demand has now reached the 
point where there is a three-year 
waiting list for tbe Caruargue. 
which sells at £35.700 a two-vear 
waiting list for the Corniche and 
a one-year delivery delay for the 
Silver Shadow. 

Rolls-Royce said yesterday that 
it has decided to transfer pro- 
duction of the Camargue. 


of the Camargue. of 
and then, fur ten minutes, the! which it intends to build 70 this 
65-year-old former Governor of year, from London to the Crewe 
California who so nearly j factory. 

defeated him held the convention J The present and estimated 

J world demand for Rolls-Royce 

There was talk on the “ conser- 



‘I’ll show 
African 
his place 9 



it. ' revealed in some dim and distant % nA 1101 10 c T proinifie ; “ an * 

In Plains. Georgia. Mr. Jimmy fuUire » he said, in a reference f ea l an Peters were in tears 


Carter last ni^fat said with the to Mr. Carter's alleged “fuzzi- 
widest of smiles, that in chons- ness” on such issues as tax 


by the end. it was almost as if 
the moral victor of the conven- 


DAVTD PLASTOW 

Vigorous marketing 


Iasi year 
1974. 


to 1,085 from 765 in 


An even faster sales growth 


— — - — * -- tiwaj vu IDOUt .3 U.V LUX > . n 

ms Mr. Dole he thought the reform or the reorganisation of d °c” 


Senator Dole received no such 
reception. His hastily prepared 
speech was poorly delivered and 
failed to ignite the convention. 


President had made an “ excel- the Civil Service, 
lent choice ” which showed, Citing Mr. Harry Truman as an 
among o'her thinp.v that he had example of a cume-from-bebind r 

ail but conceded the South. President who upset all predic- t0 convention. 

This morainu Mr. Carter said tions. Mr. Ford forecast that on The New ' ork Times ^ monv 

hat the major issues this autumn November 2 “ the American 
would oe whether •' there will be people are going to say Jcrrv, 
new leadership in the White you’ve done a good job. Keep 
House or a etmtiDuation of drift.” right on doing it." 


Wis token 
iroadmoor 


9.81 to 974.07 on worriesabput 
Korea and the rate of 
nomic recovery. ; 


• fLS. CONSUMER PRICES 
by 05 per cent last month— half 
90 minutes of arriving at the rate of inflation a year ago. 
dw from Zurich, double- Back Page 
Jonald Hume was inside 

es of Broadmoor. Hume i r '*I irl r C J, ir Kfjf c 
led for life in Switzerland V^lUj Mvl - illtS 
ling a taxi driver during ' . 

Vr^,nt s aW Avenger output 

ie Swiss authorities had • CHRYSLER is stepping up 
the . prison ‘ sentence production on its Avenger lines 
i Hume’s mental condi- as its order book continues lo 
id deteriorated. He is improve. Page 5 
leuined under the Mental ^ TW0 DIRE cxORS of Burtnah 
*“■- Oil have gone to Japan to try 

.to re-negotiate the liquefied 


Colombo call 
for oil ban 
shocks France 


r for politics 


' moment report, to, be pub- 
next week, calls for 
hinds to be glvCn to poli- 
' sties on a. limited scale 
they can improve their 
jk and secretarial services. 


natural gas contract involving 
Burmah, Japanese groups and 
Periamina. the Indonesian Slate 
oil company. Back Page 
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• TOUR OPERATOR, intercon- 
tinental Holidays, has stopped 
trading, but the Association of 
British Travel Agents is looking 
. . j, ■ after its clients. About 200 are 

.,'fififilVP name on holiday abroad and another 

s j?*^L .. , _• . 500 are due to leave soon. Page 9. 

? UfijMethodist clergyman has Package loor feature. Page. 11 
*f 'I m T.'the renaming of- Jesus 

Jr: Zvomundita Kurewa, • WORK on tunnel building pro- 
atiyp assistant to Bishop jects. throughout the U.K. is ex- 
'■a.The Rhodesian nation- pected to return- to normal on 
def. 'said that Christ's Monday, after an agrewnent be- 
i i is linked with oppres- tween unofBcial strike leaders 
' ^>lacfcpeople and Western and union officials over bow to 
•"•'■{S.-,- . press for the men's demands, 

'j/?--' ' Page 11 • 

• 

-Sim, the stage and 
, , jomedy actor, died in 
. i ? ' He was nearly 76. -• 

^.tPage? 

j iiiiei Neiison was bailed 
;■ f weeks at EccJesbaU, 
ar social inquiry reports 
} fitting cashing postal 
.Kfllon' "by tier husband 
Neiison; jailed -last month 
murders. . ‘ : 

SoUdtor hi tb'-apply to a econonl Y 
judge an Monday for 

^ ise of Mr.. Fred. Jackson, COMPANIES 

, of CarshaltOD, ..Surrey, _ n^ricf (jc* FRASER made 

. - July 31. ‘ Trade was bit by the 

has applied for member- heatwave, directors said. Page 12 


$lbn. loan 

VENEZUELA plans to raise 
a SIbn. Euromarket loan and 
several banks -have . been asked 
to tender for the right to man- 
age tbe loan. Back Page 

• .ITALY and West Germany 
are expected to reach agreement 
soon on- continued loan arrange- 
ments to bolster the Italian 
Page Li 


he Council of Europe, 
hemfeal factory in Italy, 
explosion ‘ last month 


and Lex 
• PYE HOLDINGS trading profit 


explosion last monw - c^Q 7 m if7VT m \ in tbe 
Cloud of. poison gas, is ^tfafa^effoMi’Jeces- 


sed. 


sion in the consumer products 
market. Page 12 and Lex 


eople were .found .mur 

a village 40 miles from > . 

Aires as the death toll • BRITISH LAND reported a 
itical violence -since the revenue and realised cap il 2 l 
seized power in Argcn- deficit of £6:64m. 
nted to at least 663. Page 13 and Lex 


PRICE CHANGES YESTERDAY 

i pence' unless otherwise Beech sun.. i 350 — 
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RISES 

384+9 

n Agricultre. 106 + 10 
fill Prop. ... 910 + 35 
C.) 93 + 4 

tier 13 s +14 

of A list. 315 + 20' 

Smith “A“.;. 71+8 

in';..,:.: 60. + 4' 

rby 121 + 4 

Burmah ... 120 + 7 

Defd 200 + 7 

Areas. ...... 104 + 9 

s. 274 + 10 

ling Aust.’..r430 + 20 
PALLS . 
md Smitbecs IBS - 5 
. Wiborg ^.;.r20* — '2\ 


Dufay Bitmnastie. ... 40 
BUs and Everard ... SS 
Hawker Siddeley ... 406 

Hawthorn Leslie ; 44 

Johnson Matthey ... 338 
.Liverpool Daily PosL 

Lyons (XT. .:.’. 75i 

Peak Hldgs. 9 

Pearl Assurance. 192 

Pye HWgs. 35 

Pyke IW. J.) 30 

Regional Prpp. “A*' ... 3§ 

Sun Alliance............. .415 — 

Thomson. 288 — 

Unilever 414 - 

Wedgwood iso-.— 

Yarrow 15.9 —.4 

Shell Transport 414- — 4 

Hartebeest 623 — 33 
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BY ROBERT MAUTHNER 


PARIS, August 20. 


THE RESOLUTION calling for delivery in September, 1978, a 
an oil embargo against France, contract for 45 Mirage F-l 
adopted by tbe conference of fighters will also be honoured 
non-aligned nations in Colombo, by France, 
has shocked and embarrassed Although figures for arms sales 
the French Government, which are never published, it is esti- 
has always prided itself on its mated that altogether France has 
friendship with the developing sold 90 Mirage aircraft about 100 
world. helicopters, three submarines. 

Not that France fears tbe and a number of ground-to-air 
embargo will be applied in prac- Crotalc missiles to South Africa, 
lice. It is emphasised here that Furthermore, much of this equip- 
the non-aligned group of coun- mem is now manufactured under 
tries is not the same as OPEC. licence by South Africa, 
and that it does not include two Although the chance* of an 
important oil producers — Vene- effective oil embargo appear re- 
.zuela and Iran, the latter being mole, the French could theoretic- 
one of France's main suppliers, ally find themselves in a light 

Nor do the French believe spot. Virtually all tbe country's 
that the more moderate Arab requirements for oil—- some 100m. 
oil producers such as Saudi tonnes a year — are met by 
Arabia, which supplies France imports, and reserves are cstF- 
witb as much as 32 per rent, of mated to be sufficient for no 
its- oil. would contemplate imple- more than three months’ coo- 
menting the Colombo conference sumption, 
resolution. 

. So .the impact here has been * a us uie 

mainly psychological. After all By tbeir own choice, the 
the efforts made to court the French are not members of tbe 
Arab. Stales and President Paris-based International Energy 
Giscard d'Esiaing's leading part Agency, which has adopted an 
in. organising uie dialogue oil-sharing scheme, ironically 
■between industrial- and develop- because they did not want to 
ing countries, official France s offeDd the oi , producers, who 
amour prop re has taken a bad viewed it as a hostile consumers' 

SSd the°rS.ion 11 ^ MotaHy jfX'Vs 

onfounded,” He emphasised Siddle E J?w a r“roved » b"p 

wwer Nations 1 * recentlv sold 6 to effectjve the international 

South Africa^ couW not be put 011 com P anies wbic P t h * n fo“" d 
U> military use and that France HoIlaLI2d 

bad stopped all arms sales to ^“ ld by F ™°ce. 
that country, apart from naval Av JJ correspondent re- 
equipment which could not be ^ Colombo conference 

used in anti-guerilla operations. k 1 boyco1 ^ of Israel 

is not seen here as threatening 

D AmA f p ohanrp a . ny reduction in future supplies. 

Remote cnance lran and Venezuela, the princi- 

However, the picture on arms P fl l suppliers, do not belong to 
sales is not quite as simple as the non-aligned bloc, while 
it Is made out to be. While it Mexico— a supplementary ex- 
is true that President Giscard porter-— is understood to have 
announced a year sigo a an long-term commitments to 

embargo on land and air arma- alternative shipments, 
ment exports to South Africa. to any event the U.S. is 
-the- measure did not cover con- obliged by the 1975 Sinai Agree- 
tracts for large quantities of n ? ent tD guarantee all of Israel's 
equipment already ' in the pipe- supplies if other sources can- 
line. not be relied on. 

Sd in addition to two 1.200-1 on Colombo unanimous on oil 

Agbsta-class submarines due for embargo Page 9 

Print men accept deal 

.- '.BY ALAN PIKE. LABOUR STAFF 

MEMBERS, of the National months. During this time either 
■Graphical Association working the TUC or the. Advisory, Con- 

Reuters* 6 aDd^ExehMT TelS ^ on Arbitration Service 
graph s last niehi accepted a ^11 be invited to meet the parties 
formula for ending the dispute ?. nd a perm went solu- 

whicb led to the blacking of TJ* e . a ®? ncy sta ® 

news agency copy in newspaper n, 2 ^t that they accepted the 
offices throughout the country. settlement taking dne account 

Tbe dispute arose ubeu Ut °' t hC 0 f“ pl ° 0 f J 4,£,r° e ' !d dlS ‘ 
agency employees were expelled H c uu H J 
from the association for refusing 
to >• contribute to a retirement £ in New York 
fund- : Under the settlement 


Corn i eh. Long Wheelbase and 
Camaraue models now exceeds 
the production capacity of tbe 
Mullinei- Park Ward Division in 
London, according to the com- 
pany. 

It hopes with the removal of rate has been achieved in the 
I the Camargue to Creue to be able Middle East, but this area still 
to push up production of the Cor- accounts for a far sraaJler per- 
niche in London from the present centage of the total sales volume, 
level of S00. taking 132 models last year, com- 

Thp increasing production of pared with 72 in 1974. 

— coach-built Corniche and Phan- Under its managing director, 

ing losing no ume to capitalise j tom VI models will be achieved Mf. David Plastow— who earlier 

enlarging and modernising this year was elected president 
the London factory 0 f ^be Society of Motor Manufac- 

Tn expand production and turers and Traders — Rolls-Royce 
assembly m Crewe the company s has been pursuing a vigorous 
five-year plan requires a new international marketing policy, 
building programme to add more it hopes that by the 1980s the 
than 80.000 square feet to the expansion of full servicing facili- 
existing facilities. ties, especially m Europe and 

K°J k ' R P£ ce kopes to add the Middle East, will furthei 
another 300 models this year to increase its total market, 
last year s record production to Rolls-Royce said yesterday that 
meet the increasingly high level the transfer of one production 
of demand. By far the greatest line to Crewe would not affect 


on his name, described Mr. 
Continued on Back Page 

U.S. Election prospects. Page 10 


Broking 




they have agreed to rejoin the 
union and money which they 
,-have been withholding from the 
fund biit banking will be paid 
in a' lump mun to cover contri- 
butions for the next nine 


ad»:20 
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to merge 


BY KEITH LEWIS 

SIX slockbroking firms have 
decided to merge to form three 
larger units. The decision is 
another indication of defensive 
tactics being employed by the 
broking community to combat 
the effects of rising costs and 
historically low Stock Exchange 
trading volume. 

The number of member firms 
has fallen to 115. compared with 
120 a year ago. Membership of 
the Stock Exchange has been 
failing, too, in recent years. The 
last annual accounts showed thui 
London membership had dropped 
from 3.119 on March 25 last year 
to 3.081 on the same date this 
year. In 1974. the comparable 
figure was 3.545. 

Zorn and Leigh-HunL an 11- 
partner firm, is to cease trading 
to effect a merger with Raphael 
Robinson and G'lyn. Of the Zorn 
partners, two are to retire, two 
are to leave to pursue other 
activities and a fifth is to join 
another broking firm. The 
remaining six partners will join 
the new firm. Raphael Zorn, 
which -will finish up with 14 
partners and 10 associates. 

Both firms are expected to 
shed staff after the merger but 
the greatest cuts will some on 
the Zorn side, which is to close 
down its genera! office in 
Billencay. The Zorn partners 
and employees will move into the 
Raphael offices. 

Zorn and Raphael have strong 
private client business. The for- 
mer is known for its speciality in 
Far Eastern markets and in oi! 
shares; Raphael has a reputation 
in North American stocks and 
in U.K food shares. 

Existing six 

The second merger is that of 
Haliiday Simpson and Fuller 
and Co., the latter having been 
known up until last April as 
Gerald Hodgson Fuller. The 
GeraJd Hodgson partners joined 
the broking firm of Sternberg 
Thomas Clarke. The existing six 
partners in Fuller, on joining the 
enlarged firm, will become three 
partners and three associates. 
They will be known as Balliday 
Simpson (Incorporating Fuller 
and Co.). 

The absorption of Fuller will 
inclnde that firm's existing 
branches in St. Holier, Jersey, 
and Bexhill-on-Sea. It is 
expected that these offices, 
which will continue as before, 
will i-omplement Hailiday Simp- 
son's office in Colwyn Bay. 
Fuller will introduce a strong 
private client business. 

Finally, two old established 
firms with private client and 
bank business, Lloyd and Bur- 
nell and Burge and Co„ are to 
merge to form an eight-partner 
business with eight associates. 

Of the four existing Lloyd 
and Burnell partners, two will 
become partners in the new- 
firm. Burge and Co. (Incorporat- 
ing Lloyd and BurnelD. and two. 
described as .being well above 
normal retirement age, will be- 
come associates. 


demand is being felt in the U.S.. job opportunities at its London 
where .sales jumped dramatically factories. 


The prospects for the 
U.S. Presidential 

election 

Package tour operators 
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By Graham Hatton 

JOHANNESBURG. August 20. 
POLICE MINISTER Mr. Jimmy 
Kruger to-day said af the black 
man in S<wl(i Africa: “He 
knows his place, and if not. I'll 
tell him his place.” 

As Mr. Kruger’s defiant 
words were being relayed 
around the country the death 
toil in Part Elizabeth's riots 
reached 33 and the number or 
dead since unrest broke out in 
June climbed to 260. 

Rumours flew through Johan- 
nesburg 10 -day Chat black 
workers would stay away rr«m 
work on Monday as a protest 
against the recent wave of 
detentions without trial. 

The number of people de- 
tained withont trial has 
unofficially been estimated at 
16(1. and close to 2.000 have 
been arrested on charges rang- 
ing Trom public violence to 
sabotage. 

Another group or youug 
blacks were found guilty yes- 
terday or public violence after 
burning their school, Some 
were to be flogged, some were 
discharged and some were 
given suspended prison sen- 
tences. 

In Port Elizabeth's black 
townships to-day, a Roman 
Catholic church was badly 
damaged by fire and a Metho- 
dist Church was set alight, but 
police said that (here were no 
more major clashes with 
rioters. 


Ideology 


For latest Share /ruler 'phone 01-246 S026 


There were fears of fnrther 
unrest. Five rnghy matches 
involving police teams have 

been postponed- 

Mr. Kroger told a meeting at 
Frankfort that the unrest was 
a result of the importation of 
the Black Power ideology from 
America, but the while man 
would overcome iL 

Sporadic unrest would still 
break out. He knew more or 
less where, but be did not want 
to say publicly; 

He hinted that there was a 
white bruin behind it. The 
impending UN Security Coun- 
cil discussion on Namibia 
(South West Africa) had made 
this a good time to agitate. 

Blacks and whltex in Snulh 
Africa knew each other after 
300 years together. ** They 
always say that ‘we shall over- 
come,’ but 1 say: We shall over- 
come." 

The Government would give 
the black man better housing 
and facilities, but blacks most 
not look to foreign ideologies. 

Mrs. Helen Suzman, the Pro- 
gressive Reform MP, said of 
the wave of detentions that 
many of the detainees were 

Continned on Back Page 

Imports peak Back Page 



In die current economic climate or the U.K. 
Sddcsingcrs believe it is only a matter of common 
sense to restrict U.K. investment to 50 of a family's 


During the next two to three years the U.K. 
economy probably faces considerable difficulties and 
we therefore believe that over the long term, an 
actively managed international pon folio of equities 
should achieve belter results and wider diversification 
of risk than a fund invested in the U.K. stockmarket 
alone. Accord in glySchlesingers currently recommend 
that at least 40?; of an investment portfolio^ with the 
objective of capital growth, should be diverrified 
internationally. 

Private investment overseas normally involves the 
Dollar Premium, with its complications and 
considerable penalties. Schlesingcrs minimise these 
problems by ihc use of back-to-back facilities, in 
which they specialise. 

Currently tbe managers strongly recommend a 
t heavy emphasis on tbe U.S -A. because I . Inflation last 
year was only 6-1 % and is expected to decline further. 
2. Profits arc anticipated to rise by at least 20°-; in 1976 
with further rises in 1977 and 1978. 3. The U.S. market 
is still historically cheap on a current year I Ox p.e., 
compared with the range of 13-20x for the average in 
each year between 1956-73. 4. The dollar still appears 
under-valued, in our view . 5. America is I00?o self 
sufficient in food and 60% in oil. 6. Unions and both 
political parties understand the role of capital and 
profits. 

Investments in other countries and cash total 40 % 
of the Fund. 

Do you have a portfolio of £2^500 to £100,000? 

Schlesingers inlernatioDai PIMS service, linked to 
the Trident International Growth Fund is designed 
specifically for the larger investor. 



Current portfolio Structure 

! U.S. A. 60%, Japan 12%, Australia 5% 
i Hong-K^Og 2%, Germany 7%, U.K. 5% 

; Others 3 %, Cash and Bonds 6 %. 

The benefits of PIMS 

■ PIMS is the Personal Investment Management 
Service, exclusive to Schlesingers, which combines the 
merits of private portfolio management with the tax 
and administrative advantages of an authorised unit 
trust. Investors or £2,500 or more automatically receive 
the service. 

B Investors receive frequent, detailed reports on 
portfolio policy and are invited to regular meetings 
with the investment managers. The PIMS team is 
always available to provide expert advice. 

B A Withdrawal Facility is available to realise a 
regular percentage of capital in lieu of income. 
Schlesingers recommend a cautious approach to 
withdrawals, but fora higher rate taxpayer even aj 
small annual withdrawal can replace a very high 
dividend income. Withdrawal payments are made on 
25tb February and 25th August each year. 

B Share exchange facilities through an attractive, 
cost-saving scheme are also available. 

Send the coupon to find out more about 
International PIMS hod for toe latest investment 
report, or contact your professional adviser. 


I To: Schlesingcr Trust Managers Ltd., Freepost RCC23, j JO South Street, Dorking, Surrey. 

Tel: Dorkmg t0306) 8644 1 (weekend and evening Aosaphone) 

| I wish to know more about Tbe Trident International Growth Fund and International PIMS. 

■ Name: . 

Address: 

I 


Members ei the Unit Trust Association. Not applicable to J&rc. 


s International 
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The week in London and 




Sterling holds steady 


ONLOOKER 


Equities eased lower jester- past financial year (due to be ( * " ' I 

day for a four-day decline of announced in November) is 66r : ' 1 "1 

nearly seven points; and as if estimated to have been in the . 

to emphasise the low level of region of - £12ttL, against say, f T fjOVERNmuNT 

dealing volume as many as six £5m. 1974-75, on sales, of up gc _ . I . . nVinifninrO lunCV 

small broking firms have decided to £5Qm. Taking into account I ScMInl I ICO IRUfc A 

on mergers. On the week the 30- Capitol’s virtual doubling of I L 

Share index is 3.6 points lower sterling profits and a strong per- 1 1 

at 370.8 for a performance over formance by Thames TV, ana- 64 - li 
the account that is practically lysts are looking for 1975-76 I 1 * . il 

static. Gilts went easier after, pre-tax profits • upwards of I tfljl « 

hours yesterday. The market £60m., compared with £35 m., Ml Wl I £_l Ji - 
had been betting on a new long for earnings per share of 25p w Pll | * k fl I I • Jt Vjl 

tap but it now looks as if this or so. I I ' to 1 f 1 ' ' f I ' M 

will now make its appearance The world-wide scanner mar- | * n ■ 1 1 A I i ' 1 HA 

nest week. ket is expected to be worth 62 -/ -ft pun r 1 I — ' — .. . W 

The pound has had a steady $800m. by the end of the I ll “ If If ' 

week for once re maining aloof decade, against $200 m. in 1976 I I* la HI 

from the gyrations within the — half of which will be in the 6 1 I ; U_ J ; -J 

Common Market currency snake. U.S. But with only two effective I . * I * r 

But it is clear that the fragile competitors in the U.S., Techni- I 

condition of sterling provides care and Pfizer, price and mar- f1976 

the authorities with little room gin pressure could be at least a 60 L ■ - — — = — »» — bug 

at present for a reduction in year away. Meanwhile EMI is L. ■ ” m — ■» 

U.K. interest rates. American still going to double production 

rates are bolding level but there next year. j s heavily involved in the rig In earnings terms Reardon 

is plenty of upwards movement # business and as a result its still faces a sticky year or so 

to be found on the continent, North Sett rights- shares have very nearly halved despite the latest recovery in 

notably in Holland which has . in price this year— closing at freight rates. But the group 

put up its hank rate twice 205p yesterday against a 1975 has plenty of fat to eat into, 

recently. Against this back- ‘ peak of 710p. But on Thursday Net assets per share are prob- 

ground domestic money rates hall Finance. ramed Reardon assured the world that ably worth several pounds tak- 

may have to move higher if the ^ngs were not t » uite 83 b,ack ^ *** fleet at *■>“* 

Government broker is eventually ® xl.im. ngnts issue aitnougn twa raron imore nn 


Mid- 

after 


w,-,i 

reverses 


;///.- 


touching 1,000 


BY STEWART FLEMING 


NEW YORK, Aug 


ABOUT HALF way through this 
week Wall Street suddenly began 
to get the jitters. The nervous- 
ness infected not only the Stock 
Market, but the Bond Market 
too, which has been rising 
Steadily over the past few weeks 
to a level close to its April high, 
also turned distinctly cautious. 

The week in the equity market 
opened brightly enough follow- 
ing on from the previous Friday's 
steadv gain. By Tuesday and 
first thing Wednesday morning 
the Dow Jones Industrial Aver- 
age had risen to, and finally 
sneaked through the UWO mark, 


set off on a steady downward 
course which proved by the end 
of the day to be its sbatpest-fajl' 
for some three months. 


While some share analysts be- 
lieve that investors are making 
too much of the political back-, 
ground it is nevertheless clear 
that when it looks as if PresL" 
dent Ford's chances of re- 
election are strong investors feel 


DOW JONES INDEX 

’ INDUSTRIAL AVERAGES , 


reassured and conversely whop 
he picks a man who. it is f«t 
will weaken the Republican 
ticket, the prospect 7 of a Jimmy 
Carter victory and the uncer- 
tainty about Mr. Carter's 
economic policies, creates 
anxieties. 

But, even leaving on one side: 
tbe political dimension, ‘there 
was enough in the economic 
news at the end of the week to 
halt the market Commerce- de- 
partment figures, for example,: 
showed that in -the second 
quarter corporate profits while 
33 per cent higher- over the 
same period of 1975. where none- 
theless only very marginally 
higher than tbe first quarter'arat 
881. Ibn. (against $79.7bn.)._ 

Some analysts are saying -that 
this is only to be expected with 
the slowing of Inflation and 
therefore lower stock prices, but 
coupled with evidence of in- 


only to run Into what one 
analyst described as “a wall of 


Government broker is eventually a £l-lm. ngnts issue although ^ seemed. The stoud’s two cargo liners are already up 1 
to start selling gilts. not without one or two probj SS£ ter sate and tlSfe lEklita ! 

Wal! Street came to Me ~ on charter with a third due for returning a book profit of 

briefly m mid-week with the eaks caused marked weakness » ™ around £4m. 


profit taking.” The belief seems 
to be spreading among brokers 
that, fbr the time being at least 
investors, or enough of them in 
this relatively quiet trading- 
period. have made the 1,000 level 
a target and that once it is hit 
they begin to search portfolios 
for something to sell. 

It was not until Thursday, how- 
ever, that the real underlying 
anxieties began to show through. 
Scarcely bad President Ford an- 
nounced that Robert Dale, a 
Senator from Kansas (the state 
where the convention was being 
held) was to be his running mate 
in November, than the market 


creased stockbuilding, the bulk — — — — 
of it thought 1 to be unplanned,' 
flagging consumer spending and 
a downward revision of gross Monday 
national product figures (and , 
forecasts) there Is not much Tuesaay 
evidence' around to bpur the 
market upwards until it is really ”* an “ oa J r 
confident that this year’s inflation Thursday 
figures really will be 'outer than 
-the 5 per cent to 6 per cent Friday 


fill 


briefly in mm-weex wira roe causeu auu- Ke u deIivery at the end of the year around £4m. 

Dow Jones topping 1,000 for in the share pnee ahead of the 

the first time in a month. But official news on Thursday, so 7*“ lifeboat StOtUS 

the American influence in whereas terms of one for four JJarathon Ofl tas taken it on LAjeooax STuniS 

London has been largely con- at 20p had seemed fair enough !?*,?** ® ank of England lifeboat 

fined to some bear squeezing; a couple of weeks ago when the ^“ ar ^ r is for j90 days but Rear- hove into view this week 

Bunn ah Oil, the subject of an shares were around 28p, brokers ~ on “} S |1 J“, 0 * ,es rcne SOtiating prompted by the 1975-76 results 

SEC probe, has dropped a tenth Joseph Sebag found themselves beyond this penoa. from United Dominions Trust 

this week and emt has also underwriting the issue with the - and' Keyser Ullmann. Both 

showD signs of strain. quotation back to 21p or so. TOP PERFORMING SECTORS IN groups are slowly recovering 

_ But the underwriting was com- FOUR WEEKS FROM JULY 22 ant * “ tact ^ merchant bank 

Scanner scares ■ pleted successfuUy, and this % Change has finally cut loose from the 


M ini in; 


Spring is in the air 


BY KENNETH MARSTON, MINING EDITOR 


Ever since its CAT scanner issue— which follows recent Newspapers, Publishing +12 Bank’s support fund by repay- 
nver since ns uu scanner =„. u_ * +T-0 mg. a final £14m. loan nut of 


nrnrt.irtc rnofe a Prin on the issues h 7 Charterhall’s Building Materials +L0 mg. a final ±14m. loan nut Of 

products took a CTjm the paTtnei ciuff Oil and its Contracting & Construction +0.7 an original debt of £65m. It 


associate CCP North Sea— shows Property -041 will be a long time before UDT 

that the City continues to view W?*™* HoU5e * “J-J can claim a similar sort of 

has been anything but unevent- ^ North Sea sm a n f— Shipping -2A status. 

fuL Having jumped by more , V, J 

than a half to touch 277p in the i;<. * Mlmn lndex ZH owes ^ fund 

cnace of a vear Thuwdav’s Charterhall s attractions lie to £400 m. but it seems that the 

“bear - raid on the ^aras^rft To JJS, -s.T & oup •“ at las, *“ red a m0 L e 

them 13p lower on the week at /L'il Me^taS Banks -t 7 ?? mpe % tl 7 e rate m,erest - 

*>12d— a new low for the vear wbl * h . °, n ^ **■**• ° f a ? ew Banks -6^ Until February, UDT was pay- 

and^£ra™an a fifth off to "W hy independent E^i^ent _7.i tag interest at a rate of lj per 

peak. This was sparked off consultants should come on insurance (Life) -72 cent above the London inter- 

mainlv bv renorts from the tJ S stream m ^o years^ tune and. Engineering (Heavy) — 8A bank rate, this was then cut by 

-EMTs key market-that five on conservative : i per cent to li per cent It 

States had imposed a temporary mw At present the charter is not D0W ^ eli | ved ***** 

ban on scanner purchases by making money but it will at ^ f V rt ^ er 

hospitals to prevent over- least reduce the massive cash <P; ss J bl y hetw^n * per cent 

ordering. EMI was quick to up^Wn^whii^hP^S nfblr drain that a rig of this size (it f* 11 ? 1 *. ® ent) . whl ^ MuI ^ 

point out that the ban on future "J 0 ?!E* 5?? ” nrntnwS cost £15m.) creates when stand- interest savn^s of around 

purah^.o.17 applied h two ta* *»*'«- ««>?» .™ 50 P« 


“Si ™ stance. Given the riata, it is “"i of the J* “S. “>* ‘? ebo4, t w “ ch , *“ «' 


(where ironically EMI has its normaI hnwi»vpr for mrh outflow on its holding could up by the major hanks under 
U.S. headquarters), that it did ^ * t ™ t ’ , - , h have been running at more than the initiative of the-Jf ink of 
not affect private purchases and ri}qrn , mt y ^ £3m. a year, a figure that rises England towards the and of 

had “ no immediate effect on to more than £4m. in book- 1973, has loans still outstanding 

EMTs business.” P/» nr>w? keeping terms if depreciation of around £800m. This com- 

EMI is currently turning out * is accounted for. For perspec- pares with a peak level of 

over 20 scanner units a month. Elsewhere the North Sea has tive Reardon’s market capital- around £L2bn. UDT and FNFC 

still below the rate of order washed up a crumb or two of isation is £llm. Sheaf Steam— (First National Finance Car- 

intake, and the scanner contri- comfort for shareholders in which owns 38 per cent, of the poration) are its two major 

bution to group profits in the Reardon Smith. The company rig— is capitalised at £3L2m. debtors. I 


MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 


. . . NOT HERE, of course, but 
Down-Under where the invest- 
ment climate seems to be a 
few steps ahead of the seasonal 
spring which is due next month. 
Having lived through a dreary 
winter of the previous Labor 
administration’s policies — or 
lack of them — the Australian 
mining industry is seeing the 
return of more enlightened 
times tinder the present 
Liberal Government. 

The gradual, but steady, 
improvement was underlined 
recently by the more flexible 
approach adopted by the 
Minister for National 
Resources. Mr. Doug Anthony’, 
towards the requirement that 
50 per cent of new mineral 
projects should be owned by 
Australians. 

Recognising the fact that 
ideals are one thing and putting 
up hard cash is another, he has 
been prepared to settle for a 
smaller Australian participation 
as in the ease of the Selection 
Trnst— MM Holdings Agnew 
nickel venture where the present 
overseas ownership is in the 
region of 70 per cent The 
way is now cleared for the 
partners to take the final go- 
ahead decision on Agnew and it 
is expected within a month or 
so. 


exports comes at a time when which has lived through even should East Driefoi 
Australia is gearing itself to worse times.. This may not be . though not in tb 
become a major exporter of the time to buy shares, 1 hut those league had gold co 
coal with big proposed ven- of us who did not begin their S38 last quarter, 
lures such as the Utah group’s investing careers last Tuesday Finally, Union G 
S240m. (£167m.) Norwich Park will know that major industries lup&la is’ still cau 
development and the Hail Qreek do not die easily and that the platinum demao 
project of Conzinc Blotfnto of time to buy is when a market recovery has 
Australia. -is on its knees. sustained/* Howeve 

From an investment point of Caution is stiH the watchword, to raise its product 
view, Australian mining issues however, and no action is indi- 100,000 ozs to 700,00 
have already moved ahead and rated until after the next IMF year to next June 
do not look particularly cheap, gold auction. Then we may be 1975-78 oome out 
But at least they hold promise in a better portion tb assess the ’(£19.9ih.) against R 
of further gains and. heaven situation. In the meantime! It is year’s dividend total 
knows, there is little else to stir worth ~ bearing . in mind .those -70 cents . from 45 c 
the blood on the broad invest- mines which have low costs to- can only point to cc 
ment scene at the moment gether with uranium earnings. 1976-77 prospects. . 

A cautious entry into the They include Buffelsfontein Despite a planned 
Australian mining share mar- whose . .gold a mining costs of the smelter for u 
ket would at least make- a equalled $89 per ounce last -Rio Tinto-Z&ifc’s 
change from the. building quarter, ..Vaal Reefs. ($84), copper mine has 
society, especially now that Hartebeest ($74), Western Deep^ ^half-year profit i. 
metal prices axe starting to <56*)i Wy^or ($60), West Drfb-^ ^£7.5m.) compared 
awaken from their - seasonahJ«Jtdn' ($33), Soon to Become- a year ago. Die 

slumbers. As far as coal is cofi- uranium producers ate Randfen- duction and profits 

cerned a modestly-priced stock te‘ if $40) and President Brandy cards for the cuttc 
which looks interesting is Oak- ($57). Southvaal as a holding while the. production. -s 


bridge. 

Deep winter 


company should also be included' programme expects v . - ; . 
in this list of potential buys as completed by ner^A 


Moving from the sublime to 
the . . . well, shall we say, under- 
privileged area? we come to 
South African gold shares. If 
ever a market has taken a beat- 
ing it is this one. Already reel- 


TIN OUTPUTS COMPARED 


July, June 
■ 1976 1976 

Tonnes Tonnes 


ing from the effects of African Anna, of Nigertia (tin) 5769 *1S4 


Change on 
Week 


F.T. Ind. Ord. Index 
F.T. Gold Mines lnd«« 
Exchequer 13j% 1996 

ANZ 

British Aluminium 

Broken Hill Prop. 

Buimah Oil 

Durban Deep 

EMI 

GF5A 

Leilie St Godwin 

MW 

Muhr* A Garton 

Metropole Incb. 

Nottingham Manufacturing 
Osborn (Samuel) 

Ratcliff* (FA.) 

Reyrolle Parsons 

Wedgwood 

WiiBor & Newton 


- 3.6 
-I0J 
+ i 
+31 
+40 
+80 

- 5 
-60 
-13 

-175 

+10 

+26 

- 12 
+13* 
- 6 ~ 
+ 7 
- 7 
-10 
-20 
+18 


Lack of turnover 

Ml in bullion price 

Tap stock reactivated 

Recent change of domicile 

Sharply increased interim profits 

Australian budget proposals 

Possible U5. probe 

Cut-back in development prog. 

UJ. com, on X-ray seamier sales 
Sharply lower drv. & +year profits 
■Wigham Poland talks terminated 
Tax concessions in Aust. budget 

Bid situation 

Inc, offer from bit. Combustion 
Disappointing first-half results 

Revived bid speculation - 

First-half profits setback 
Lack af UJC. power station orders 
First-quarter profits setback 
Reckrtt & Cobnan counter-bid 


Average 
week to 


Aug. Aug. Apg. 
20 13 6 


FINANCIAL TIMES 

Govt- Secs. 6X20 62.15 <2.11 
Fixed Interest 61.92 61.61 61.60 
IndustL Ord. 374.7 374J 370,6 

Gold Mines 93J 101J T05J 

Dealings mkd. 4,417 4,733 4A55 


FT ACTUARIES 
Capital Gds. 140J4 

Consumer 
(Durable) 121.23 

Cons. (Non- 
Durable) 141.65 

Ind. Group 146J1 

500-Share 163.16 

Financial Gp. 124.99 
All-Share 152.96 

20-year Govt. 48J4 
Red. Debs. 5027 


140.40 139.16 


This week the mining industry 
Down-Under has been given 
fresh heart by the Federal 
budget which aims at stimulat- 
ing investment generally. 

The two main points for the 
mining men are that the cost of 
new mineral projects can be 
written off against tax over five 
rears instead of 25 years and 
for coal mines there is to be a 
25 per cent reduction in the 
coal export levy which is to be 
phased out altogether within 
three years. 

The shorter depreciation 
write-off period means that new 
mines will get what amounts to 
a tax holiday in the first years 
of production, a welcome 
speedier return on the capital 
invested for new projects such 
as Agnew. It should thus 
brighten the near-term 
economics of ventures which 
ran look forward to substan- 
tially higher metal prices when 
they encounter full tax in the 
I long term. 

The easing-of the tax on coal 


Jantor (nit)' 

Jan tar (eommblte) 


unrest share prices have taken AmaL of Nigeria! (columbfte) ... 

another battering this week 

from the latest bout of weak- SSidntil , 

ness in the gold price which Bfsicfil J&ntar (tin) ......j 

fell to just under $107 per BlsWii Jantar (colnmbite) ...... 

ounce at one time as the bullion gbotot** *• — * T~” 

market glanced, ahead nervously oow and Base (tin) ” .. .Z.ZZZ 
at the next International Gold and Base (cohunbtto) 

Monetary Fund auction which 

—if it takes place— is due in 

mid-September. gnAuna Syndicate 

Nobody wants gold shares ........................... 


Total 
- tn dat 
(month 
Tonne 
769 ( 




and our Gold Mines Index at ^ ifa p Ur 
90.3 is at . its lowest since end- Kfnta 

November 1972. It seems almost Kuala gam par - — — — : ... 

linlwIiAvahlp that . thp inrlpv Lower rCiak — 


unbelievable that the index i£uJ„T eraK "T — - — • 

peak of 442.3 was reached as KXaiw M3 

recently as May of last year. Pengkalen . . 334 24 

Holders of the marginal Durban Petaling ........ — ...... tZ&\ «l 

Deep, however, will recall that 5 15 

around that time their shares st. PlraiK-tJJL (South Crafty) 213 _135 

had soared to oyer £14: this Sontheno Klata 104 ui 

week the price has plummeted t w 52SIiTuii a ^5 t:' 1H -j.fifi 

further to i80p. following the |ggS 8g.: ™ ™ 

news that in order -to save costs Tanjms . 23} 

the veteran mine is to cut back TongkM' Harbour'...........^... — . W 26 


the veteran mine is to cut back Tongkau' Harbour'........... 

onctowetepmant an4 ^ploradoo if Nhtota (&> 

spending. . wheal Janet" 


Durban 


eal Janet . ,.. 103 92 .-..itn . 

Stnk» ta Thailand. ••■Four wrehSv tTta metal couten ; 
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finished yet and nor is the South Include low-grade matert&L 5 Not rye t- available. - l-TOtT! I 

African gold mining mrin^try ^ to metric tonnetrai tig concentrate* ^ 



t indicates programme in 
black and white 


BBC 1 


9.00 a.m. Mr. Benn. 9.15 YogTs 
Gang (cartoon). 9-25 Kim and Co. 
10.00 On the Move. lOao Play 
Tennis. tM-35 Charlie Chaplin in 
“A Woman.” UA0 Golf: The 
Double Diamond World Golf 
Classic (semi-finals). 

1&30 Grandstand: Football Focus 
(12-S5); Bowls (1.00) National 
Championships; Golf (1.15, 
250. 250. 320, +30) The 
Double Diamond World Classic 
(final); Racing from Kempton 
Park (2.05, 22% 3.05); Rugby 
League (3.50) Wigan v. St 
Helens; 4.50 Final Score 
including football, rugby and 
racing results. 

5 J5 Die Shari Lewis Show, 

525 News. 

525 Sport/Regional News. 

ts.40 Laurel and Hardy “Our 
Wife." 

6.00 For My Next Trick. 

(L30 Saturday Night at the 
Movies: M Duel In The 
Jungle,” starring Jeanne 

Crain, Dana Andrews and 
David Farrar. 

8J0 Seaside Special from 
Torbay, starring Roy Hudd. 

9.00 Starsky and Hutch. 

ALSO News. 

1G.OO Match of the Day. 

U.00 The Sounds of Scotland. 

UA5 Ghost Story. 

All Regions as BBC 1 except at 
the following times:— 

Wales— lLOO-UJO pju. Swn y 


Ser. 11J0-UL45 The Gun. 1Z35 
R-m. News and Weather for 
Wales. 

Scotland— 5.05-5.15 pan. Score- 
board. 5-35-5.40 Scoreboard. 10 . 00 * 
10 J 30 Sport scene. 10 J 0 - 1 UH) 
McCaiman's Folk. 12J35 ajn. News 
and Weather for Scotland. 
Northern Ireland— 5.05^15 pjn. 

Scoreboard. - 535-5.40 Northern 
Ireland News; Sport. 12 l 35 a-m. 
News and Weather for Northern 
Ireland. 


BBC 2 


7.40 a.m. Open University. 

3.00 p.m. Saturday Cinema: 
“ Excuse My Dust,” star- 
ring Red Skelton. 

7.00 News and Sport. 

7-10 Tbe Girls of Slender 
Means. 

fSLOO Festival 40: “The Golden 
Ring ” — ■" Workshop ” film 
of recording sessions for 
Wagner's Gotten! §m- 

merung. 

920 Golf highlights. 
tlOJW Masters of Terror; " The 
Devfl DolL” starring Lionel 
Barrymore, and at 1150 
" Frankenstein Created 
Woman” starring Peter 
Cushing. 


Seven — LSO, 2.00. 230 and 
3.00 from Nottingham; 1.45, 
2JL5 and 2.45 from Ripon; 
3.10 International Sports 
Special (part 2): Women's 
Amateur Athletics Champion- 
ships from Crystal Palace; 
3.50 Half-time Soccer Round- 
Up; 4.00 Wrestling; 4.50 
Results Service. 

5.05 News from ITN. 

5.15 Nobody Does It Like Marti. 
5A5 Island of Adventure. 

6.45 Tbe Sweepstakes Game. 

7.15 The Saturday Action Film: 
"Coal Hand Luke,” starring 

Paul Newman and George 
Kennedy. 

!L30 News from ITN. 

9.45 Your National Theatre— 
The story of Britain's 
National Theatre, narrated 
by Albert Finney. . 

11.15 The New Seekers, starring 
New Seekers, The G Band 
and Buster. 

32.15 ajn. Police Surgeon. 

12.45 Close. 

AH ITV Regions as London 
except at the following times:— 


Results. 5JO Island of Ad ven t u re. MS 
The Protectors. 1145 Russell Hart?. J2J» 
So It Goes. L- 


CHANNEL 

545 pjb. Cand Camera Clashes. US 
Husband ol die Vear. 1105 Sflxtto “ A ” 
Star Time: The Allan Stewart Hour. 

GRAMPIAN 

1040- *an. Cttir Car. 1LM . Thunder- 
birds. 1240 Tbe Adventures' of Blade 
Beamv- 5JB pjn. Saner Pop TB. 12-15 
ojn. Eventea: Prayers 

GRANADA- 

U5 ajn. Play a Tunc iJB_FtncisIi- 
ing oa a Sboesrring. ifi_es Fantastic 
Voyage- HUB Untamed World. ULS5 
Saturday UaUnee; ■■ Green Grass ot 
Wromins.'.' MS pjtt. Pianot of tbe Apes. 
ZU5 Rusen Harty. uwn So It GM8- 
12-30 s.ttr. Theatre of Stare. 

HTV 

■LB5 jumu Furnishing On A SiAestiins. 
9-3S Flay A Tunc. 1040 s wanw Street 
1U» Breaktime. HL30 Born Free. SJS 


P.HI. Daniel Boone. 1U5 Riptide. 

HTV CYMROyWALES— AS HTV General 
Service except: 5A54A5 pjb. Yes 
Honestly. U5-U6 Sion A Stan. 


SCOTTISH 

130 La. Flay A Tune. UL» Fundahing 
On A Shoestring- 18 JS Sreafcttme. 1 0 5? 
The Beachcombers. 11 35 Arthnr of tbe 
Britons, nj Bern Free. 5M5 p-m. Tbe 
Pexstuders. 12-15 a-m. Liu Call.. 


SOUTHERN 

U5 un. Play A Tune. 440 FunrlaMng 
On A Shneatring. ULU Weather Forecast. 
1033 Cartoon Runtime. 1BJS The Rovers. 
UJ5 The Lone Ranger. XL28 The new 
Seekers. 1ZJS pa. Soutbapon. 1225 up. 
Southern News. 


TYNE TEES 

9 JO a.m Play a- Tone. ULOO Furn tab- 
ins on a Shoestring. 10 JS Breaktime. 
18-55 OpportmJiy. ULOO Tam 12JM 
Carnet Bowls. 5JB pa. The Maiddan. 
U IS Double Top. 1200 Pfayhaft. 12J0 
Epilogue. 


TV Top 20 


ANGLIA 


LONDON 


9.00 a.m. ' Play a Tune, us 
Furnishing on a Shoestring. 9.30 
Saturday Scene Introduced by 
Sally James. 9.55 Addams Family. 
1050 The Beachcombers. 10.50 
Junior Police Five. U.05 The 
Jetsons. 11-30 Super-Pop 76. 
12^0 p.m. World of Sport: 12.35 
On the Ball; LM International 
- Sports Special (part 1): Motor 
Cycling— John Player Grand 
Prix from SUverstone; l.io 
News from ITN; L20 The ITV 


4JB un. Umef Soaee. UJS Atatmal 
Alphabet Parade. U2S Fata The Cat 
1DJB Tree Ton Tales. HUS Bln Bine 
Marble. TUB Clapnerboaid. UJS Planet 
of the adcs. 5JJ5 pjb. Tarran. 1ZJ5 u. 
At The End Of Tha Da». 


ATV MIDLANDS 

9 15 un. Play A Tune- 7 AS Furtdddu; 
on a Sho e str ing . HUS Breakttme. HMD 
ATV Saturday Morning Picture * Show. 
5J5 pa Boney. U5 Nobody Doha It 
Like Marti. UJS So It Goes. XL4S 
Bis Face la Familiar—' What’s Be Do fie? 


BORDER 

130 un Play A Tune With ta Goran- 
HUM Furnishing On A Sbooatzins. UL25 
Cartoon . Time- HMD Bis Bhw Marble 
OJS Tama, lit* wait T*D Vour Father 
Cots Home. HUB pan. Bader Sports 


X. Nows at Ten, 

Thurs. 

Z The Bionic Woman 

5 The Cuckoo Waltz 
3 The Squirrels ... 
SCrossroads, 

Thurs. 

6 Crossroads, 

Fri. 

7 Get Some In 

7 Hunter’s Walk ... 
9-C rossroads. 

Wed 

9 General Hospital 
IX Crossroads, 
Tues., .... 


Week ended 
Homes 
Viewing 
m> 

UN 7.70 


August IS 


Homes 

Viewing 

m. 

C 5S5 


ITV ; 

Gran. 650 
ATV 650 
ATV 6J5 


12 Are you being BBC SJB5 

served? 

13 Coronation SL, Gran. 5.75 

Mon. 

13 Nine O’clock BBC 5.73 

News, Wed. 

15 News at . Ten, Fri. ITN 5.85 


ATV &30 


Thins. 6.00- 
ATV 6-00 
ATV 5.95 


ATV 5.95 

ATV 5:90 


16 Coronation St, Gran. 5.50 

Wed. 

17 Wbodutmlt Thms. 5.45 

18 The Big Country ITV 5.40 

U News at Tea, 

Tues. ITV 530 

20 All in the game ITV 535 

Plgons compiled by AodtU Of Creai 
Britain tor Joint Industry Commtnae for 
TeWiaJon Advertising Reecarch. 


ULSTER 

KUO un. OU House — Now Home, n on 
-Skippy. UJ0 Sesame Street. 5L45 pa. 
Space 1999 - - 

WESTWARD 

430 un. Play a Time. HUM Furnish- 
ing on a Shoestring. UJS The Woody 
Woodpecker Show. 10-58 lahA and Sec. 
10.55 Spukraum. . 1L15 The . Gbs Boner- 
ban. Show. 1135 Barn Free M5 p.m. 
Candid Camera Classics. US Husband 
of the Vear. H29 Studio " A " Startime 
" The Allas Sxawart Hour." ius a-m. 
TaDdng Point. 

YORKSHIRE 

930 ul Play A Tune. UJV Furnishing 
On A Shoestring. ttflJQ Little Rascals. 
KUO Big Bhw. Marti to. KL95 Batman 
ULOO Watt TUI Your Father Gets Rome. 
SM pjn. The Uacidan. U5 Who Do You 
Do? 1U5 Dan August. 12J0 ao. So It 
COM. 

RADIO 1 *«•» 

(S) S Uu e ophou t c hraaddast 
UN tun. A s Rad io S. 336 Ed Stewart 
<8l (also oa VHP1 with Junior ionics. 
lnchKUns >32 CroafrChaBnfl Hotorteg in- 
(Onzutflnn. HUD Roskn. LOO pa. My Tap 
20 (S i. zoo Alan Freeman (5) <also an 
VH P). 1 00 Paul Gambacdnl <S) ralso 
un V HF) 630 In Concert. (S> (also oo 
VHP). 738-1233 un. As Radio 2. 

RADIO 2 1 * SWia and vhf 

0.00 un, News Saamary. 632 Tom Ed- 
wards (Si tnctadlng 8 JB Racing Bulletin. 
8J6 as Radio L UJO Chttrlie Chester with 
your Smfflng Saturday Show (Si. i»i» 
pa. Two's Best (S>. ua It's All ln the 
Mind of David Morgan njOOm only, 
also 392m Scotland. VHF lotos Ratlin u 
138335 sport On x (i3«n] only, also ■ 
302m Scotland, VHF kdns Radio it. Ftm.. 
ban League Special d.SO. 230. 33. S20 ' 
3.46. 3-53, 4.411; Art) le tics (138. 2,0, 239.' 
230. 3,20 1 women's AAA Champ kiu&hj do: 
ftadae From Kempton Part (130. tin. 
iM, 3.10); Cricket HJ0, 2 a, 1£j. ay} 1 
438); The County Championship and West 
Indies ▼. Gftmcesterstere. Golf iijo, 2 .M • 
23A SJtfi The Double Diamond World 
CPU Classic; 530 -Snorts Report. 6X3 
Star Sound (130tar tmly. - also 2Q2m 
bootlana. VHF loins Radio 1 >. 732 HoSq 
Q ierty ri3 00m only, at^n ar»wi Scot- 
VHF Radio tv. 730 Spora 

Deifc. T3* Radio 2 Top Tunas IS). » w 


King ' of the Keyboard csj. 339 Saturday _ VHF gdMfittN wd 
NtBht with Ow BBC Radio Orchestra ,fS). Open Univisreity. 

IB32 Burvpun Pop Jury (S). U32 Sparta RRf| Radio Trmdft 
Desk- U3S Alan Drin wttb Tb. late Show Maia 

(SVlnetoding 1230 Metre. 12JWi» un. ... 206m* 

Nam Summary: - em-rnm. As Radio l •- 

RADIO 3 464m.Ste«4?HF 

. . j:; tlWta iwj wb -Cardmier.^ *3# Aidey Jone 

^73* ao. Weather. 630. New& *35 daj. -Scene. 1139 RoMIO 
The Bmcitw Masters IS). MO News. The Saturday Show. 2.80 t 
935 . Stereo . Release fS). -U39 Rudolf Biibow vHh rin»» Up. 23 
Bazltlo ..-ptano recital, pari -U Kendetesotm. with : London Country. 5.9. 
Bmt8»» <si. 10-*I m Short na»). n.w a* Radio i. 

R«iiaL part fc Beethoven fs».' vun -London- Rmadrasti 

Jacfc Bmner presents records, tenillar *JVnuuir DrUHOCHSU 
and* ontamiuar <s>. ius rrews. mo . 261 m W 

A Piece or, fin Worid Di sc overed. . US. .<30 a^n. Morning Music 
Live Stvdio <S), 2.20. Man of Action: Sir Special— this week's personal 
Robert Biriey chooses records (SL MS ub “ ah.” hub JcDt 
M ttsfc of the Matter* - fS). 539 -Jazz JUudon's Wert. UJC pas.. 
Recoid Requeeta (S1. MS Organ -Recital un Sponswatdb. 639 dev 
fS)> -M5 YaaKS Ud Unm. 738 PTOB*. This U. London.. 7JB Art 
part-l: Beethoven, Bertka ' <S>. «9 a WififtOfne. utwsjq «.». 
GUSfMJhmT Romance by John Cowpcr news every half-hour throw 
Po wys ti n aspnJun. M-. pram' part Cflintal Radio 
2: Strsviacky rs>. 93» Muttc To im. ' J **** 1 « I 
ius 89S2S of Mary isv m» Re*a n • 194roan 

wan The Batst me poetry of Gerard Rony Jobr. Kerryw 

Msdley HopftinS. XU2MLN NttWL . . SWtC Capita) -C0«n 

RttOe J VHF oaty— 43933d ul Own Kenny gverett: Ttre-how m 
XMrmt Bir -T'v strom.-- 238 thaw joair 

ninm A “ POTm. 4N Tin DivWi 

KAI/ila H „ ■ . Lin*. 638 Tammy vane* 

<S4m. 33tha,285ra aim VHF spectrum, and TVs LPs - 
«j» Km. Drewa. 432- Fanning Today. ABen: Backseat Bowrte. L* 
ttjo OuHoofc VHF segfcmal News. -631 American Dream. 2.06 *jn- 1 
Today'* T j ittwwt i ig . 739 Hem. 7 JO On 

Tour Fhnit..' 139 Today** ‘Paper*. 7j« — 1 111 1 

OntlooK. 738 Today. 939 tfewg and CHESS SOLUTIfl 

cnrrespmdMt - ttJ® Tafciag Poll tics. Blacky played l-.iT. . 

no M. y** ' Lfjgy '%!■**■ JH* disaster struck White 

&.S&7S!SiS!tVSaSS Kcsigffi 

New*, Bnmmr .<■* cb and NxQ or 

Rstgn y fg »- tttB waaiher, p wgn u amc. NxP . c£h - and QxQ). . 

noeadonr t 2 .oo. woekeutt-' cub. jum 1 fi*B8! and mate -V 
tSJS TltirtyVhnite Theatre. 1335 Music or 2 (+N5. Near plisi, 

or iftwTtaMjjKjai PMB-QB2^or I • MB 

■WiMtsrt&SS Weather, -pro gramm e news: ri cii i o t 

VHF 'fdcept Uwhm shtf SE)-R*g)oual 'Q-R4I 1 BrQ4? .met W’ 

1 R-Q3? and t R-B2?bJ 

732 Desert Wand Discs r 

yja -These Tmr RBWi Xoear rsi. 838 


s l ,tur#*y-T a * Bt Theatre rsi. 931 Weather, no nmimu rwn. -pMum*- 
SSaHtore. ««d Honoured .*!* JaSSr%.reSr*W 


SS: SiWSf- D*SmSTS3 

BW "i-: - Vint, N.X, . . 








thmfiest of sales 


CHRISTOPHER .HILL 


THE beginning 'of 1976 whereas the number qfdirect ing more with the pensions and Are we likely to see less 
S. omentum of unit -trust holdings .. in . emit ' trusts ' is insurance industries. This is violent swings in unit trust sales 
gn^^S-’dlnrinished apparently. falling — by : 4,1 per in marked contrast to the more t fcan j n the past because of the 
'Mint that the July figures cent 'sfnee end-1973 — this is usual view of unit trusts that growing importance of insur- 
NfWe lowest for. taris year: more V than matched - Jby a they are an alternative route * _ Ur CSl ___ 

which ispezbaps stall parallel rise in the number of for the small investor to invest- ® n “ p01 <aes - * 

d in the contest- of the- noit-linked policies. These have ing directly in equities on the beI,ewes so; and one on *y 
( state of the TJJt stock- risen by almost 35 per cent to stock exchange. tend to as f ee because there is 

, L Interest still centres TX4ni over ttig an» nD doubt that people take less 

i l Iiieh income trcSls and th« Uke . m ? st ge ? craJ assess ' notice of the value of their life 


k high income •trusts and the total investment also shows 
Jwitb international port- a rapid rate of growth, 
r bu the significant point... .^be apparent switch in 


xnents of change this is not the policies than they do of their 
complete truth and, although lump sum investments. Of 


dir^ invest- m the life assurance proportion of course thts assumes that people depression is now at an end is 37 27 

"s* • - p r asis fn ? m Iufl3 P sutn Invest- unit trust investment is rising, are regular savers rather than IHera of course still disputable but ^ sr - 

saving in units it looks as iftotal investment in single premium investors and there have been signs recently = 55 - 

Jhroflgh life assurance is being unit trusts is falling when infla- that confidence in equity that outlook for the newspaper _ — 

' •>. ScJ “ n . phasi ff d by.the UTA because tion is taken into account One investment does not diminish to ij&i 4 ^V' * wWBSl sector, while not exactly 29* 220 

,;^no uvere « less it is getting slightly worried by also has to consider the fact that the extent that investors brilliant, is definitely brighten- . . 

° n T* e pote^ commentators pointing . to the much of the life assurance in- believe that even the pro- ing. shares whii 

\ Restore to part tip wsm fail in tile number of direct unit vestment in unit trusts is thinly fessionals cannot handle the It has been clear for several greatest actr 

^ ust investors. What Tim disguised lump sum investment situation. I also wonder _. *. . months that expenditure on “ on tos, the 

j S <I ° eS Sunon ; < * aiima ^ °f the Associa- in that a growing proportion of whether people with unit-linked Mr. Tim Simon advertising, the life blood of shares. ?nc 

v. ' 1 ? ^nicies, tion, believes is that we are unit trust sales is through the policies might not start to take passed the 10-year mark when newspapers and periodicals, has Organisation 

> ore the Unit Trust - Asso- seeing a switch to a 11 cash flow " mediant of single Dremium a srreater interest in their value fhevean cash in without fear nf at last started in turn onwards. The forme 



Boost from outside 
interests 

BY TOM KYTE 

THE FORTUNES of the news- ’ " 

paper industry are often . Current Yield 

regarded as a barometer of the 1?!? 3k 

climate of U.K. industiy. So it ™ Aswaafd N«w,p»p«» TOO 72 8J 

is not surprising that the sector 35 25 BPM -Holdings * A ’ _» \3S *2 

has found the going very tough ^2 I5i Btwerbrtwk ‘A’ 32 7. 8 7 - 5 

for the past couple of years. 72 54 Bristol Post 72 11.1 10.6 

Whether the national economic 42 32 East Midland 'A * 37 10-& iJ 

depression is now at an end is 37 27 Home Counties 35 I3J HL7 

Of course Still disputable but 90 Liverpool Daily Post 98 9J T9 

there have been signs recently — — — - — ^ === 77 2T? 

that outlook for the newspaper 308 222 Thomson Organisation 288 2* 462 

sector. while not exactly 294 220 United Newspapers 246 7.1 &7 

brilliant, is definitely brighten- _ . . _ . ^ _ __ ~ _ 

Oja shares which have seen the mgs per share of just 7.8op in 

It Has been dear for several S™?* “ c h Uvi ? in 
monrhe that exnenditure on months, the Beaverbrook A’ Thomson is not the only news- 

xSf si nr*e^“d °o n t a-- -• «- 


Current Yield 
price % 

100 72 

29 13J 

32 79 

72 11.1 

37 10J 

35 132 

98 92 

288 2J> 

246 7.1 


sdre the Unit Trust Asso- seeing a switch to a " cashflow” medium of single premium a greater interest in their value they can cash in without fear of at last started to turn upwards. The former which reported a 
currently arguing that situation in unit trusts compar- bonds. now that a greater number have losing their tax relief. 


■ook “A'* Thomson is not the only news- 
Thomson paper group with oil interests. 

Associated Newspapers is al- 
annrfprf » ready receiving some benefit 


i 'G'J.'. ... * 
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Index linked 
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-I'* •• 
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f 5.V * . 
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ai bLdneu iu luxn nywaius. me iuuuci a f . intnrp<tt<; in thp Artrvll 

Following the rate increases £202,235 loss for the half-year S? rniaHerSn 

passed by the industry last year to December 31. 1975, has well ™ interests 

this should mean a significant publicised problems at all of ^ analysts are forecast- 
rise in revenue for most of the its leading London and national ^ ^ the next year or so 
member companies. In a papers and very little interest = t ® ould at its ma3cim um add 7p 

.vT^ ^ . . , ~ ' INVESTORS WHO took out depend primarily on what ” centIy doSbl^d per sbare t0 earni . ngs ’ . In the 

, 1 >W it is fairly dear that as father confessor about his advice which is marketed to index-Unked retirement ^f^ture that^i^trend loote'ukel^to since its low point at the i begin- {n^s^w^hLe w^s^l-Tp.^ 11 ' 

. stockbrokers are not t “F.® rD,> J™* . Su ? h advke companies rather than to indi- ^^ cates at out * et m J “ ne ' whe ther the improvement will continue - ^elxe mug of June. This could owe Tho mson and Associated 

J Vb s to get rid, of their might probably be given to the viduals. However, there is I9'5. saw the value of their ™“£ The So S con- raonth s t0 June 1977 - Y and R something to the vague t^e. faave a US(?ful prop 

^ j clients (as once seemed * dvi “ r 1? * the r nothing to prevent individuals investment appreciate by 1S.9 id that ^is rate over the f ° recas t that advertising expan- OT “ J ,™® 11 " lan for ^eir shares not enjoyed by 

5 p When institutional busi- directly but the bank is on hand from applying. per cent, in the first year. But * as n three month? is verv mil diture. display and classified culated the market in the last companies in the 

■^^as ^^e S b^t to aCt “ man ° f f Second iD subseqU en t three rnomhs Si^havrg ^n ke^d^ increa5e by SjSaUf SeZtJs tS H “ at their 

still be thought that- Now 1lbgt - tend to be M?°V h A^rnilSp^h 111 il has appreciated by only by the favourable prices of r0 “° hy 3 quart r * i ar r. e property interests in P re ® ent level ^ of f?\ e raliT, SS 

/lib " n up ba beyoiS e th? ma*S? t^chni^l pSS ofk^piSg *** ^^“enL^reSSg flS more improvement^ occurring in^l ^“bom reccitiTb^n^om- ^th \he° S ^pUon ^of 

*u 7 3 inp then* wpalth this time nf w,llch appeared this week. It is ~n invpcfnrc mav h<> pffects of thp rirnii-’ht hppomp expects classified, which suffered Ket Ior ,ecun => s - lative tag at the moment. Also, 

/cek that Hill Smnuelm d ^ • im no ^ n t and^ not cert . alnl y . welcome to see such wondepin „ whiMhrr it is still more serious thp° orice of most during the recent depres- Pin-pointing the reasons for the recovery in earnings this 
o extend ip private client tmuhip a discussion — rather than just rth hnidinp nrv nr seasonal fnad - is iikelv to climh s * on ’ t0 recovering more Thomson recent share price year is likely to be more evi- 

rk beyond tim present easUy access,^ ignoring subject which is ZEL?*tfS, i l Zh S2 sharply. This is a point which activity is much easier. The dent in the figures of those 

of mom. andwiU cater w that more general— but any solutions ?f5 m^re uncPrtfin ^ho?t t? P TimP- has particular relevance for the group has large interests in companies with substantial 

. • ,.ople ^lth-Lfl ^000 'upwards can give are rejected . Mr. Lumsden sa ys .» a g tn h „Ifnthpt mS L pH! table for a reduction of the infla pro'incial newspapers who, pro- regional papers to balance interests in regional publica- 

■ . ts Personal Financial tend 1 to keep vgCdout ^ before drast ic action like "5*2*? a iSST portionately. are generally more agtinst the losses being suffered tions since their lower produc 

. Ve. This consists of a J : for fear of enragmg the un itisation is considered, it is f or ^stance as far as nil rate hoD rate tn a s^le figure level. dependent on classified. on the “Times'' but the main tion costs should allow the 

. ..' nation of equity and unit Inland Revenue and eneourag- better to wait to see whether « ““™ d .5* I The FT-A New paper index reason for the strength must increased advertisng revenue 


At ,the moment the fastest * ar ? e properiy iu iei»ia. i in the sector seera so ii d en0 ugh. 
improvement is occurring in dis- Rnsioi ana rieet atrem. i ese t[ie pass jble exception of 
play advertising but towards the have both recently been corn- ^ Beaverbrook ‘A’ shares 
end of the period Y and R P Iet ^ d and are now m the mar- seem stuck with a specu- 

expects classified, which suffered ket for ,ettin SS- lative tag at the moment. Also, 


'.'investment ind'was intro- mg the blocking of "loopholes, the' large discounts”prove“to be £f w J^ilee Bonds yield over J™ *^ at i®^J{J of . *^ nn th “ reflects Vrelatively H strong “per- UeTiTthe North ioa‘ou‘invesU to^show “through more strongly! 
some time ago under the Birt I suspect that^ ^ sometimes a “temporary” phenomenon. I ^ pe f- c 1*K wro * e tH ti) ". - formance by newspaper shares ments. The potential of these The London and national papers 

of Per«>nal Investoent caution is overdone, for wonder what the definition of 2. 1 * hat . ,nve ^ ors ® hou ! d . K a in«. m in !ast few months. Since seems considerable. The Piper still have some problems to 

.... .'-gement Service (PEMS). frequently what potential “temporary” is in in%-estment bo J d bonds and review in inflation is dowi below 10 per June tJle indes hag risj?n by fleld shou!d make a small con- contend with. The 10 percent. 
■' tbe • name Is now c u en ts really want is not a trust terms. It might be a very a few months. cen h. inai ' ime ma y 51111 De roughly 15 per cent, compared tribution to earnings in the cur- newsprint price increases in 

closely .. associated with complicated tax 1 avoidance longtime. Now it is difficult tn be so severa mnntns away. w j^ a ^ per r j se b y the rent year but the real boost May and August must be eating 

singers, though at the time system to be set up, , but just have been taken to task by emphatic, the choice will E. S. Industrial group index over the will come in 1977 when Clay- into margins, while the fact 

were various wisecracks a .Hmpip explanation of what a reader for describing Save same period. However, it is more will also start producing, that the circulation of most 

•• PIMS No. 1 and PIMS .their rights are and a suitable sud Prosper last week as a m r jr» uncertain how much of this Some outside estimates reckon London papers is still in decline 

vehicle for making sure that “ weathervane ” of the unit ly&IA} IJOlld 17 strength should be attributed that in 1977 North Sea earnings can hardly be helping. Even 

■ •. this point Hill Samuel there are obtained. This- tends trust industry. “Swayed by x Twrr to the recovery prospects of the will be as high as 2Sp per share so, the recovery should still 
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singers, though at the time system to be set up,, but just • I have been taken to task by emphatic, the choice will E. S. Industrial group index over the will come in 1977 when Clay- into margins, while the fact 

were various wisecracks a .Hmpip explanation of what a reader for describing Save same period. However, it is more will also start producing, that the circulation of most 

•• PIMS No. 1 and PIMS their rights are and a suitable ^d Prosper last week as a m r »• uncertain how much of this Some outside estimates reckon London papers is still in decline 

J * vehicle for making sure that “weathervane” of the unit l^dfil A} IJOllCl 17 strength should be attributed that in 1977 North Sea earnings can hardly be helping. Even 

■ this point Hill Samuel theM are obtained. This.-tends trust industry. “Swayed by x ***** Jr v to the recovery prospects of the will be as high as 2Sp per share so, the recovery should still 

. '.J seems to have given up to be particularly the case with every passing wind of fashion. HOUSEHOLDERS taking nut a each time, this inflexibility is sector. Other factors certainly rising to 56p in the following come through in most cases, 

* -.truggle hut 'continues to people who >go. overseas on no niind of its own” . . . he mortgage have two main choices crucial and one reason why the apply in the case of the two year, this compares with earn- albeit at a more modest pace. 

its somewhat more up- contract for periods of a few suggests this might not be of repayment — level repayment endowment method is recom- ■ ■■ — — . ■■■ ■ — ■■ - — — — — 

- 1 -^t service. Where it thinks years and wonder how best to ri Sbt and what I really meant or through an endowment mended if the householder is A * j . • /» f 

■ : -; res over some of its com-. arrange their . affairs." To cope was perhaps “bellwether.” assurance with a life company, not likely to change house for Ai TT1P ill /*T1 flWMQ i~hT ft itttttTl SsIMWtt 
.^rs .(th i nki n g especially with, this' type of person Hill Having consulted my admittedly The latter method has several a number of years. /irlf %&%*/ 1 t wt&maWtlJ kjU&M S & 

r C- stockbrokers) is that it Samuel introduced an Overseas miniscule dictionary, I find that advantages which we have dis- one or two life rnmnanip* . , 

.. l>es that ff can completely -Retirement Benefit- Scheme bellwether is the “ leading CU5sed io columns, hut it haveattemot^d toover^mp^ M0ST REP0RTS Pensions their pension fora tax-free cash andoptionsTheBoard doesnot 
_ -.. Ire the client of any papery (ORBS); about a year ago.flt sheep of the flock.” I am not is ver y difficult to transfer, drawback « ^that eSdoZmlrn make deadJy dul1 readin fi t0 ** «*“■ u 1)16 “ember is to make speU out what this information 

. provide him *i th, an has never hit the limelight but sure whether I meant that since the average householder SSSS. Sn be used f of 52 “^u^treet and many the best choice, he has to take should be. but it provides an 

;•/ ;.-pe. on an ; -automatic” basically .co^pr^ses. an^est- ether. changes house at least twice, SmSThSSr KlS? toe pef>p!e are fed up ^ ^ Into account a number of invest- opportunity to set out toe mvest- 

. . /Jtawil basis and also art m^' , service . plus ^tStion • J C.H. usuSywith 7 highermortgage SEJiS Union JS conttmt tolk of equality for meat factors. Usually he is quite ment considerations that should 

? J & 6 worwicn union came out witn Ti:nTI .^ n TVmc »ho mnnvt tVlic nmu/urp nf-what tViPRP nrp nnrt hp tatpn mtn arnniinf in making 
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’ * ■w >-■ ^ ' 


, provide him JaU£..m has never hit toe limelight but sure whether I meant that since toe average householder assimances ren be used foftoe m «M n -tbe-street and many the best choice, he has to take should be, but it provides an 

•. ;.-ne on an ; -automatic” basically .co^pr^ses. an^st- ether. changes house at least twice, SmSThSSr KlS? toe pef>p!e are fed up *** ^ Into account a number of invest- opportunity to set out toe mvest- 

. /Jbnwil basis and also art m^ , service /; plus rtStion • J C.H. LsuSywith 7 highermortgage SEJiS 1 consttut talk of equality for ment factors. Usually he is quite ment considerations that should 

' • ; • • , y 6 & Norwich Union came out with women< Thus the report this unaware of- what these are and be taken into account in making 

• . _ _ ns version, the Mortgage Option week from the occupational very few employers will provide the commutation decision, io- 

A n rn. ' V nder thjs J[ he “vestor Pensions Board on equa] sta tus any guidance. Yet in most cases eluding toe returns available if 

CflSIP fbT P§\J by paying an extra premium for men and women j n oecupa- the attraction of a lump sum the lump sum is invested. But 

■i Jk A-r M iJ w# § wa kj & of P® r “onto can take out t j ana ] pension schemes is vir- more than offsets the lower pen- most important, it should make 

J , ww*« Cntinro «« -MW oliii, tl ». k « . . , cxu* cow up to £15,000 and tually guaranteed to be ignored sion. For example, in the comparisons on a net basis if 

■, ARE two intriguing deals tp f<*Uow suit South is not worried— he has hearts and after a single raise extend the existing policy to b y investors as being something Imperial Group's pension fund the member requests taking into 

turned up at rubber » J blow, but -he ruffed an- prevented a premature spade [rom his partner went four mature not later than age 65 for the expert t0 read . But it rep0 rt it stated that last year account his tax position and 

e. Both sides had won a orner heart in dummy, led a low lead from East. West’s forced hea 7ts. all without evidence of health. d0 es contain one section that is 80 per cent of members com- other investments. Then there 

when South dealt this: ***** .~ fi ff ed *_“ ie nin ®- heart return completes toe ..f 5 ^ made I™ 0 top spades, a This option can be attached to of interest to members approach- muted their pension. is no danger of toe member 

N. w f st won witn the Knave and pTjinina t ; nn g_ d _ nw thp d toird spade was ruffed in hand, any of the repayment schemes i^g retirement. Now the OPB is recommend- making the wrong decision 

♦.10 6 5 2 • returned- the Queen of hearts. Wq . , s™ 1 toe declarer cashed the including the minimum cost Private pension schemes now ing that statements sent to through ignorance. 

?~A ■ Thjs was ruffed on the table and Messe leaves West securely heart Ace, continuing with the plans. give members toe option at scheme members should contain 



A case of safety first 


w-t - ■ 
-- 


* - • ' 


i fi# 


N. 

' ■ ♦ 10 6 5 2- 

'■ 

o a io 
♦ J.8 7 8 5 4 

>V. . E. South finessed the Queen, los-. N writing was on toe wall, and the 

'.J8S • *74 ing to West’s King, and went one 4 96 2 contract was defeated. 

■Q J 5 4 <? 9 6 3 down. <3 8 6 3 South’s play of the trump Ace 

10 2 o K-B 7 6 4 3 South’s plan, to eliminate the O J 6 5- at trick four entailed a fatal loss 

‘ ‘ ' *K2 ■ red suits was excellent Where, * Q 10 7 4 of control. The correct card to 

" S. • then, did ha go wrong? At the w . F play is the Queen. When this is 

' :♦ A Q 9 . fifth trick, when he led a tramp l . ‘ T , . n , n R 4 ducked, he continues with the 

• O io 8 7 2 from toe table, he should have ^ k 7 5 4 g 9 Knave. Now if East started with 

; O 8^ : . finessed the Queen. Hindsight, A04 o o to 7 3 9 ^ our trumps, be must win — if he 

+ A Q 10 9 3 ‘ you exclaim. Not at all— the . - „ * a 4 ? dues not - South crosses to the 

; ■ h opened the bidding with finesse is a safety^ play. If the . club Queen and picks up the 

’ ub. West overralled with Queen wins, as it does, the ^ _*v trump King — and there are no 

: : art, and North jumped to declarer not only avoids a trump _ ' ® _ m « further problems, 

i 'iibs, which became the loser, but gains a vital tempo. o a tt a ° If, as is the case on this occa- 

: 'infract v He draws Easts King, ruffs an-- , , » . sion. West has the four trumps, 

y -T led ‘the heart King to other heart, and now, with " . he again withholds his King. So 

Vs-.. Ace, the declarer toe elimination complete, he With East-West vulnerable, u, e declarer cashes the trump 

~ m the diamond.. Ace and finesses the spade nine. West South dealt and bid two clubs. Ace and the two top diamonds, 

- ; the ten in hand. 'After wins, but must lead into the The* losing doubleton in spades turns his attention to dubs, and Sales 

" ra heart on the table, he spade tenace or give a ruff dis- is npt an attractive feature, but ge ts home if West has as many Costs 

; dub, and when East fol- card, and the declarer makes 12 we accept the conventional bid. as three cards in the suit 
; with the two, he played tricks. After North’s negative response Tradir 

; •*/ . . - If the tramp finesse loses, of two diamonds South said two t. P. C. COTTER Inters 


oyerruffed by East’s King of eudplayed. 

trumps. A spade -was led back, . This was toe second hand: 


Private pension schemes now ing that statements sent to through ignorance, 
give members toe option at scheme members should contain 


retirement to commute part of more information about rights 


W. 

♦ A K J 3 


+ 962 


f->-» 

-rr ! r 


N. 

♦ 962 
©8 6 3 

0 J 6 5 

* Q 10 7 4 

E. 

13 ♦ Q 10 8 4 

1 4 C 2 

o Q 10 7 3 2 
+ 853 
S. 

♦ 75 

<3 A Q J 10 9 
O A K 8 

* A K J 


Queen. West shrewdly ducked, 5. 

and when East showed out the — 

writing was on toe wall, and the imiuosl : 

contract was defeated. Lg^\ | 

South’s play of the trump Ace 
at trick four entailed a fatal loss 

swSSSs PHILIPS LAMPS HOLDING 

four^teumps! he^t wKffS ^ N - v -. Gemeenschappel Bezit van Aandeelen Philips' Gloeilampenfabrieken) 

Sp^SaiSi? Half-Yearly Statement to 30 th June 1976 

further problems. — - — — — 

If, as is the. case on this occa- This report combines Ihe consolidated data d! N.V. Philips' Gloeilampenfabrieken and those of the United States Philips Trust. 

sion. West has the four trumps, _ . ... -la-ye 

he again withholds his King. So Amounts In millions of guilders 1376 


ERIC SHORT 


Trading profit 

interest paid less Interest received 
Balance of other income and charges 

Profit before tax 

Tax on profit 


IB ■ A the mighty stumble 

^ : 'vBCH, 1924, placards for. estimated both his opponent and 3 P-Q4, PxP; 4 NxP, N-B3; 5 the bishop). P-N5; 14 N-Ql. Profit after tax . nmn! mi D o 

- Ion of the New York Times Reti's system. - N-QB3, P-Q3; 6 B-KN5, P-K3; B-N4; 15 N-B2 (missing the Share in net profit of non-consofidated companies 

rCapablanca loses." _ Karpov’s loss to Torre shows a ? <KJ2, P-QR3; 8 0-0-0, B-Q2; reply; R-BI-B3 is a solid plan) Minority interests 
•Z^Ahdr occasion of the great similar combination of somewhat 8 P-B4, P-N4; 10 Q-Kl, NxN; 11 P-R3; IS B-R4, P-N4» 17 PxP, 

" world champion’s defeat routine play by toe champion RxNi Q-N3; 12 R-Q2. PxP; 18 B-N3. Net profit 

— ^ anil his first loss in an his mind on his meeting = A surprising and probably in- This concedes the long dark Trading profit as a percentage of sales 
.. .. . /.ual game for : eight years. wit h Bobby Fischer-to discuss a ferior choice.. The white_side of diagonal to Black’s bishop and p m aftef tax as a percen tage of sales 

; - t---‘ t wriass.« 3 s?a» f iS 5 !ii!f w prom as . 

been very. active' in tourn a- aDd determined heroics by his games by the general plan of (if BxB: 19 RxB gives the white Net profit per ordinary share (in guilders) 


■- ;. .. I. Iast month, only Ander- avoiding all Kaipov’s attempts to. board. But the rook gets in the amy), B3£f: 20 BxN^ BxP ch; 21 

. f Sweden at Milan had wriggle out of trouble. way at Q2 and a more Karpov- RxB, BxB — but then wh’te can 

. him. Thus in the Philip- white: Anatoly Karpov (Soviet, like approato is 12 Q-Q2 followed attack the QNP by-N-Q3 and At enc j ^ j unB 

. . -where chess is a prime Union) . Black: Eugenio Torre, by Bxl^ P-?5, and perhaps RK2 F-QK3. • Stocks (as a percentage of sales in toe last 12 months) 

- •: ^SSrtb!KSJ5fK5 Avy. credit period fortrede debtors (in months) 

•• -itarltinmngh Kings iouraa- 1976) ' pawn front K-Nl, P-N6). RXR. 21 QxR, R-Bl, Liquid assets 

, Caused as much stir as The. ooemng moves were 2 .. 12 . - . B-K2; 13 B-Q3 (now if 2- K-Nl, BxB; m reB, Q-Q5; Total liabilities as a percentage of total capital employs 


2nd quarter Jan. to June 

2nd quarter 

Jan. to June 

7,163 

14,089 

6,241 

12,027 

-6,672 

-13,193 

-5,988 

-11,467 

491 

896 

253 

566 

—161 

—311 

-179 

— 345 

—17 

— 32 

24 

10 

313 

553 

98 

231 

-157 

—277 

-49 

—115 

156 

276 

49 

116 

2 

5 

-2 

0 

-30 

— 49 

-21 

-30 

128 

232 

26 

86 

6.9 

6.4 

4.1 

4.7 

„ 2.2 

2.0 

0.8 

1.0 

5.1 

4.6 

1.1 

1.8 

0.68 

1.22 

0.11 

0.41 

1.24 

2.32 

0.38 

0.95 

(US$0.46) 

(US$0.86) 

(US$0.14) 

(USS0.35) 


, Caused as much stir as The. opening moves were 1 .. 12 . - . B-K2; 13 B-Q3 (now if 
‘ loss to Reti and was also p.j^ p.QB4; 2 N-KB3, N-QB3; 13 BxN Black can retake with 
> , asion for national rejoie- _ ; 


i did It in style, beating: 
ly Karpov but his other 
'* grandmaster' opponents 
.i ' «, toe U.s. . champion, and 
. ivie, of Yugoslavia, to win' 
' buble-Tbund ' tournament 
f\- ■ points but of £ Karpov . 

'3, the first tournament he 
- lied to win as world cham- 
. ,. 4ubojevic 2i and Browne. 


POSITION No. 128 
BLACKCt3meit) 


ISinni 


IL K-Nl, P-NB); RxR: 21 QxR, R-Bi; Liquid assets 

R-K2; 13 B-Q3 (now if K-Nl, BxB; 23 PxB, QjQ5; Tota , liabilities as a percentage of total capital employed 

*■,.* caJ re^ 6 m,h 24 a Q 1?™ P jmwn' 5 s3crilc’e,^"po3i- Number of employees 

ir’c vfrm tionally decisive. Torre creates (comparative number at 1 January 1 976 398,400) 

S 118 . BiacKs ivwr. ^ eoding w here his queen and Q f which in the Netherlands 

(comparative number at 1 January 1976 — 91,700) 


. . _ »i ‘.i,,, irum tionally decisive. Torre creates 
with designs on Black s KNR ^ eod i ng where his queen and 
How did Black (to move) defend bishop are stronger than Kar- 
toe attacked pawit — and can you pgv’s queen and knight and 


394.700 

89,200 


397,100 

92,800 


spot the disaster? 

PROBLEM No. 128 
BUCK (7 men) 


umum 

Mffimn 


‘ Capablanca or a Karpov 
J •: toa lesser player, there 

to be the comhluatlou of . 

. * ter rising to the occasion 
.. -s great man mating ope or 
itrategic and tactical mis- 

- • . -JlltS- • 

" ’ ‘ . Reti -Capablanca hame was WHITEflK IBM) : - 

■ , lapanda : success for . Reti. .Ornstein v. iWcsteiaoen, , Dort-. 
‘ did. more for toe to® n ®und -1975. _ This position is 
jable hypermodern. school quoted in -a “Disasters of the 
(flank development, par* Year” chapter in.th e " Batsford 
•••'ly of bishops, and under- Chess Yearbook" 1875*76" by", 
a pawn centres at long .dis* Kevin O'Connell (£2.K)> Watte, 



where the white king is locked 
on the back row, vulnerable to g a | e s 

26 NxP B-N4; 27 R-QB2, RxR; Sales in the second quarter increased by 15%, over the 
2SKxR, P-R5; 29 P-R3, P-N6 ch; six-month period from January to June the increase was 
30 K-Nl, P-Q4; 31 PxP. QxP(Q4>; yjo/ n n 1975 2% and 0.4% respectively). 

32 N-B2 (32 Q-B3, P-B4 and ' 

white’s king is shnt dut). QxNP; profit 

S P® 36 P-"^,’ &K4; As compared with the results in 1975 trading profit and 
37 Q-RL Q-Qfi ch; 38 K-Rl’, RQ5; net profit show an improvement. Trading profit amounted 
39 Qi-R8 ch, K-Q2; 40 Q<1R8, t 0 6.9% of sales in the second quarter and 6.4% in the 
8*5? period from January to June (in 1975 4.1% and 4.7% 

j SmmI ?bT' bS; ■ 45 respectively). Nef profit amounted to 5.1% of share- 

K-B4; 46 Q-Q7 ch, K-N3: 47 Q-N4 holders' equity interest in the second quarter and 4.6% 
ch, K-B3; 4S-N-B3, Q*BS ch; 49- j n the period from January to June (in 1975: 1.1% and 
- R H ie 49 N-Nl, Q-B7 and white I- 8 ” 4 respectively). In calculating profit and capital 


employed allowance has been made for an estimated 
proportion of those' provisions which, as anticipated, will 
have to be made at the end of the financial year. 

Profit per ordinary share in 1976 and 1975 has been 
calculated on the basis of the number of ordinary shares 
at 30 June 1976 and 31 December 1975. Assuming con- 
version of ali outstanding convertible debentures, the 
profit per ordinary share in the January-June period 
calculated on the basis of accounting principles generally 
accepted in the USA would be 6% lower. 

N.V. Philips Gioeifampenfabrieken 
THE BOARD OF MANAGEMENT 

Eindhoven, 17 August 7976. 


than n doteh learned 1 after an unsuccessful -KMes asarart anydefence (by A. Casaj, 
Birt Capa also under- • Gambit, has. just. played Q-B5 . . Solutions Fage 2 


■ wumVoiiw) soon runs out of checks, white 

WtHT6(9mem jf 4g Q . Q1> QxQ go NxQt R _ 

White mates to two moves, N4-N5 wins easily. 


LEONARD BARDEN 


PHILIPS 
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Tax on 


BY OUR LEGAL STAFF 



abroad 


No legal responsibility can be 
accepted by the Financial Times 
for . the answer? given i" these 
columns. AH inquiries will be 
answered by post as soon 
possible. 



As executor of tlxe win of a 
relative as regards interest 


the poikyhoMor &s 
. right t& wjmpefisza^M- 
. By tong establiste^j^jr 
law it is. for timTlrisuy 

prove. the applic&htthy' 
exclusion — so the-: 
by the coast or In a 

Lewis J. has ruled, in David should - be able, to determine' whose .home is. 
a steady flow of subsidence Allen Ltd. c. Diysdalc thaxwhethdr any particular damage nothing to lose by 
claims from householders whose . **' subsidence means s inking , that . ig in fact settlement- or subsfr- claim for subsidences J 
homes now require structural is to say any movement -in'a.dence as distinct from bedding notantic jpate^tf hafthe 

4_ . . . .. . - . . 1 J . . ..nta. Knll I«a nha» tl 


lONHE OF THE consequences of 
I this prolonged period of. dry’ 
! weather, unhappily, is not Just- 
parched grass and wilting vege- 
tation, but subsidence: particu- 
larly is tin's so in and ahuind 
the London day basin, and all 
insurers are now experiencing 


BY JOHN PHILIP 






for you to pay on the building terms of the warranty. It is the. time of abandonment, it 
society interest Broadly speak- likely that you will have to had been established by 

accrued from the date of death tog, therefore, . you can hand agree to the repairs being orescriptive use? _ 

to the date of dosure of the over to the residuary legatee effected on the terms proposed, 0 hce an easement of way has repair. ’ * vertical direction asoppbsedto down— insurers .do not intend answer will be After- 

estate accounts, could yon tell the whole of the postdeath or to forgo your rights. Specific acquired it is not lost It is only some six years since settlement which means move- to exclude -true subsidence made- detailed espetr,i_ 
me the rate of tax to deduct building society- interest, but performance .would not norm- through disuse, but only by insurers generally started to ment in a lateral direction,’*: but claims on new buildiogi - , because -it may .-happed’ 

from payments to the residuary not more than 65 per cent of ally be granted; your remedy afcandonment (or a deed of provide subsidence cover: he went bn to' say, -‘‘l am b£ the ' Artwmp rffltrntnjr ftu- siibsi- vrttenW:tbe;dTaimstttf.- 
tegatee for interest on (a) lies m means that^he Jefore ^ break ^^of ^e opinion that subsidence in the denS^ma^Ssa rabstantS discovered, that insurer 

special investment). vendor has 

If the residuary legatee' is ^ lively 
liable for investment income gui$h your 

14 years’ disuse is sufficient. J me endorsements issueo at 


T.SJ5. ordinary account, (h) 
TAB. special Investment 
account, (c) building society 
share account?- The interest 
accrued to death has been 
included in the return of the 
estate for capital transfer tax 
and accounted for in the 
deceased’s income for income- 
tax purposes. 


surcharge or higher rate tax (or 

both), you will have to calcu- n j 

late the relief which is due to &QUQtt€TS ttflU 
him on account of the fact that, * . . 

as you said, part of the post- 'reStStrtttWtl 
death interest has been charged ° 
to capital transfer tax. This cal- I hve In Essex and ray 
The tax return for the period cnlatitm ^ explained briefly in neighbour has approached me 
up to the date of your relative s ^ notes which to erecl a fence between my 



14 years’ direse is sufficient: “ Oddy v, Phoenix ^ tvmefs claim -1m U« tt. ttathe i» < 

The same principle applies to rental ^nre WiO,^ to Jiscover a small landslide. , One ran pe*. find the first £600. I do not he Ya " 


easements obtained by prescrip- what- protection insurers are 
tion as to those deriving from providing. But if yon have a 


express grant 


haps define a landslip to know of any insure? ready to 

— — - +*,» nnu .; eA different ways, bnt the accepted delete this excess against the Subject to the. 

However to ncwjontiact, then^the precise definitira ^ B rapid downward- payment of extra premium— if the sum insured, 

. . j • . . i ■ - tiAliru 


practice it is easier to establish | extent^ of toe eprer should be movemem; under ‘the influence: KreVver'Wbeen'aiiy thought .buddings policy is 

UIC ‘ a .. . a . _ » _ 'A a .- _■ 1 * in ntKfi 


abandonment of an easement spelled 
acquired by prescription if 


out dearly in 


death should have included jSt'A cnw ks meVdfeuM'is nHri'upoi £1' Bemuse there is no household earth m a slope.- 


555?S2?5 


■ i . . . . , , r .. *!®2 straightforward (although 

included interest (for the period ^ may seem in a&a ^ 
up to his death) which was not 
credited until after he died, j • *• « 

you should explain your mistake All lftlpll£(t 
to his tax inspector, and claim ■* 

any -onsequent reduction in the YpQYYQJftp 
income-tax assessment for the 
period up to his death. 

You should ask the inspector repair and the supplier 
for a return for m for the period requires me to return the 
of the administration of the goods to him. I have no 

anci -F®? transport, the Item is not 

1 1973) on which to certify the portal 3^4 this has never 
income attributable to the resi- condition of 

duary legatee. If the a dm mis- w * 

tration of the estate is com- rcpair under ** m P Ued 


done. Do yon thing he Is a . From lone use?) 
squatter- Does the title have to “■ g user) 

be registered. Can my 
neighbour compel me to erect 
a fence? 


pleted before the end oE the tax warranty How long does such 
year in which your relative died. 1 have 

a single R185E (1973) should J* "P“ ,red home 
suffice: these forms are quite without losing my warranty, 
straightforward in simple situa- ? n< * sne ^ or damages, or would 
tions such as you have outlined. ** b e bet ter to sue for specific 
Srrictly, the tax for the adminis- performance? 
tration period should be dealt The implied warranty under the 
with by ynur local tax office, but Sale of Goods Act (as amended) 
it is simply a matter of conve- has no time limit However, it 
nience. and your relative's tax is far from clear, from 


of gravity of a mass of rock oiriof this, the current spate and indemnity.' In other 

cost of subsidence claims must insurers are obliged to 

r -~. _ — -- ----- 1 tariff there is no common In handling claims insurers have killed it off. ' repair to put the homi 

a prescriptive element tisell A- have to abide by these Judhiial ' Some 1^ ap pjy other P.re^ibsidencc conditioi 

TSL .^ToiS eI “ Ce 2SSS Si® — soughtto tte'S 

some such words as these — redefine either word to **7 1 have already mentioned: some Jj 
“against subsidence and land- policy to qualify, what the judges policies carry the exclusion of t0 < 

slip excluding (1) destruction have said. But some insurers loss or damage due to coastal 

or damage to paths, drives, do exclude claims for damage - erosion, white some insurers subsiaenre. stricuy toe 
fences, gates, boundary and caused by the bedding down of apply this exclusion only to such work is oujsiae in 

_ — . garden walls unless the home or new structures; while the inten- policies on houses situate on c° TCr « ® p u * . ea ”£ ca , 

A musk centre bought in neighbour Is a “squatter," al- with reference to vour reply of I Its outbuildings are destroyed tion of this exclusion is dealer cliff tops or close to the sea to insurers rnierescs to at 
November, 1975, now needs though squatters titles are not Wm *. TO A«ei-ninff • M>r damaged at the same time and reasonable, for in the first those areas with a history of p 05 , 1 , work 

(2) the first £150 or 3 per cent, few years of any building erosion. - included in . the total cla 

of the sum insured, whichever existence, superficial cracks and In some -areas of the country, —otherwise the hom 
is the greater of each and every sometimes more serious damage mainly because of past or cion- ma J J*® 1 s Pf 1 na 
loss." can occur — there is an inerit- tinuing mining operations, the * further Maun ror sue 

So what do these words sub- able grey area. land is particularly liable to niay come along a lei 

sidence and landslip mean? While it is clear what a new subsidence: to the case of coal later. But for this pa 
There are two law cases which structure is, and that in this mines, for example, the Coal htod of problem, there 

help to throw judicial light on context. the words must include Mines (Subsidence) Act 1957, no certain answer, sine 

qrnres you to do so. Otherwise The system suggested was that Qjjg question and any policy- the nearly new. when does -a provides for the payment of are so many variable 

you are not comDeilable— how- £h e property be held by you holder who thinks he has a structure cease to be new ? compensation where subsidence policyholder must n 

and another as trustees on trust fiaim -should bear to mind the But perhaps this problem is is the proved consequence of with his insurers, having 

for sale, the equitable interest comments of the two judges more apparent than real, for 'coal extraction: -so '-some to the --particular facts 

in the property being divided concerned. expert evidence from surveyors insurers exclude cl a i m s where claim, 

into a number of equal shares, 


Assigning shares 

On the information available we sw hrtitvxr 
cannot tell whether or not your *** ** iH/IIJt: 
neighbour is a “ squatter,” al- with reference to your rep 

SftMiisr-iSWf £”« 1 *■ -f ******* 

tion of title is compulsory in _ ares In . * house, whereby 
some places in Essex and not in ft- was possible' to avoid capital 
others. You can only be required transfer tax by giving away 
to fence if your conveyance con- a house to instalments, so to 
talas a covenant by you to fence speak, could yon say how the 

:L tt L^, 0r „f 0r ,E system works? Would payment 
assignee of tne benefit of the ^ ^ ... ,. r „„ .\ i 

covenant from the vendor re- reBt * ,e todlspensablc. 

iu to do so. Otherwise 
you are not compellable — how- 
ever your neighbour can of 
course fence on his side of the 
boundary. 


Abandonment of 
right of way 


for example, 15,000 shares. You 
can then assign such number of 
shares as does not exceed £2,000 

your The use of a rishi af wav over “ vahl ? ^ 1>800 

office may decide to deal with it letter, whether the want of a private lane topsed to the share* m 1118 6x81 ^ ear - “ d; 

As executor, you will be repair in question is a breach case of one user 14 years ago w „ ° r 

assessable to tax at the basic of the implied warranty: it when he closed the aecess to it. C 5^ CS _?L£L 

rate of 35 per cent, on interest seems unlikely. If an express Does his right still hold if (Utte u renr .“unmiirs Q i 

credited after your relative's warranty has to be relied on,: expressed to his deeds, or, shares may be a^pied in each 

death, but there will be no tax you must see what are the full if not expressly given, if, at successive year. Tne rent which 

* v ^ . ’ was mentioned is not indispens- 

able. Capital Gains Tax would 
also have to be considered in 
many cases. 


Soft drinks 


Lo-cal war 




IV hen my wife's business was 
sold, 1 agreed with the 
tax inspector for 
the tax year 1973-74 the 
figures of £214 for the balancing only 


IN A YEAR when the demand 
for soft drinks generally has 
risen by as much as a third in 
Britain, the demand for low 
calorie products seems to have 
caught all the manufacturers on 
the hop. Just over a year ago 
Coca Cola launched Tab, Ener- 
gen jumped into the soft drinks 
pool with a range of One Cal 
products, including a cola, and 

, , — - - — _ „ . . . __ . Pepsi-Cola brought Diet Pepsi to 

relevant disposal m maximum of £250 mentioned ^ 1116 investment currency pre- 1 tfa e British market AM seemed 


Sale of wife’s business 

therefore no, and the answer there will be no- CGT liability. BcftCfitS the 

tn iiiincfinn Q i p -iTcr> nn Tkn w «r 


to question 3 is also no. The larger your statutory 
As regards question 1, if the income, the larger will be the nTCIfUMim 
sale of the goodwill was the CGT liability, up to the * 


charge on capital allowances 1973-74, the capital gains tax above. mfam included in tike daily 

and £1,000 gain for the sales liability cannot exceed £250 We have hitherto assumed Prices given in your paper? 

of the goodwill as the cost of (that is, 50 per cent of £500). that your wife was under 80 on * hold South African shares 

acquiring goodwill originally This follws from section 57(2) the date of sale of the goodwill, bought in 1970, and Hong 

was nil. (It was an entirely of the hinanqe Act 1971. If she was at least 60* in Kong shares bought i* 1965. _ 

new business.) The £214 was It is too late now for your December, 1973. and had As i did not pay the-, premiums manufacturers are finding ex- 
offset by dafming relief under wife to sleet for the goodwill carried on the business for at on purchase, would I therefore tremely hard to meet, if only 

Section 168. to be va ued at April 6, 1965, least ten years, there will be not get the benefit of it on because they did not order 

(1) Am I liable to pay tax unless the Inland Revenue no liability. This follows from sale? enough cans from Metal Box 


to go down quite welL But this 
mildly encouraging start has 
turned into a rush of demand, 
particularly in the waistline 
conscious south east, which the 


for the £1.000? (2) If so. 
can it also be offset under 
Section 168? Earlier years 
returned tax agreed losses. 
(3) If tax is liable, is my 


w Ild Tf the « 'S£ m £ k i t the Financ ? A*** Prices of foreign stocks This year the low calorie drink 

her. If your wife s 196a. If the ten-year criterion quoted on the London stock ex- market will be worth around 

tirfiftil Kiit n'if'nV j 1 . . . .. _ . 


agree to 

limit for MV . 

bustoess started before April, was satisfied But' your wife’s change and listed to' the' Ftoan- fiemT in the ILK.. buVasubstan- 
1965, there is nothing to lose age was between 60 and 60 J, cial Times include the dollar tial part of this is in Slimline 

- ........ submitting her notice of the liability will be between premium. Your holdings of mixers, which is dominated by 

irapresiion correct that the fin* election (on a form CG21, which aero and £250: the older she South African and Hong Kong Sdiweppes. The low calorie 

£oIIm •/ capital gams Is ignored? is obtainable from most tax was, the less you have to pay. shares would attract the market is worth perhaps £6nu. 

Trading losses cannot be set inspectors’ offices), but we do If your wife does not qualify' premium even though you did of which about 60 per cent is . . 

against chargeable gains in cal- not hold out much hope of it under the ten-year rule, but not pay the premium on pur- io-cal colas. Tab rfaimc about drinks goes back a long way. whieh offered a range at low 'J® te . r ev . e ° after 

dilating capital gains tax li- being accepted at this late either of you was over 64 on chase: their status was changed half of this market with Diet The U.S. market was entirely in calorie drinks. Most outlets We 10 ® aJ ta P 

abilities; this is prevented by stage. April 6, 1973, then your age in. 1972 when securities from Pepsi said to be strongest to thfe hanSs of Diet Rite until the said they simply could not get may no- recruited -to. 

section 21 (2) (a) of the Finance If your statutoiy income of may entitle you to some relief the overseas sterling area be- the South, and One Cal, more early sixties when Coke -pro- ttiem and those that did - have f? me P ubU ? water syst^ 

Act 1965. 1973-74 (after deduction or loss from CGT. but this depends on came foreign currency ! iwnnl«r in -Hu* north ronorfodltr riiimul Tnh now oinimoa to ha any only stocked one of the the reservoirs empty no, 1 



duced here last year when Cbkv drink- into bottles the: 
was convinced that it could over- requires massive Imp 
come the after-taste problems; scad considerable confld. . 
of saedherin, and possibly: be«'tfie future. Even Coke '< 
cause it got wind of ri val off er-^days whe n it could d< 
ings about to be offered. . fecial battle for Tab si ' 

The first Tab of this reissue kWy wer. • 
was not, in fact a rola, among.' S&it jeans are a source 
the missing ingredients was ca f- cent to the companies, 
feme, and so early Tab was llp-l2p. that a consume . 
never promoted, ax It is now, pay ftfr-a lo-cal drink in ; 
as a cola. These 1975 Tab cans ' market today, 4p is for 1 
have white on red labels, unlike' A .10 per cent rise in tt 
the more recent yellow on red, of that rati, therefore ? 
Coke, which has sot made -the to the cost- of the pie 
“white Tab” since March gets 'the shops. "We simply 
quite cross when it finds the absorb that sort of prit 
■occasional store still selling it—- - The great advantage 
and probably charging a 'of course;, is thaOhey. 
summer *76 price. have to be washed. 

Coke is spending some 7 3K» u e&t ^ starts to bite; sir*. 

£300,000 on promoting Tab at V^shing . becomes a % f 
the moment, mainly on TV but drinks th emsolTB J .. 
as far " as consumers are con- counted as food 
cemed at the moment the mar- would not be affected-1 
keting war with Pepsi, also -water regulations. j; ■ 
using television, and One Cal, is ' todeed some of ms sof 
almost academic. I checked ten rempauies, like Sdwepp 
supermarkets in London a few ^ a . ve suc ^ effective 
d^s ago and could not find one purification plante. to 


The answer to question 2 is relief, etc.) was less than £276, your statutory income. 


sharing second place. Among the world's biggest selling diet three. 

the non-colas the battle Is be- cola. Tab was launched in the Now that lo-Cal drinks are 



March of 
the 

redcoats 


ONE OF the ways in which the 
British keep fit these days is 
to leap back from zebra cross- 
ings as approaching cars com- 
pletely ignore the rule that says 
they should stop. Next time it 
happens to you the chances are 
that such a machine is being 
driven by a tourist, even if it 
has domestic number plates. 
August is a bumper month for 
car rental and there are prob- 
ably 55,009 hired vehicles on 
the road this weekend, mony 
of them driven by those who 
have never even driven on the 
left, never mind seen a 
■pedestrian crossing. 

The rental business in Britain 
has been in the doldrums for a 
couple of years now, hit first by 
the fnel crisis, then by a gen- 
eral downturn to the economy 
and rocketing car prices which 
bare affected rental rates. The 
number of rental cars has re- 
mained pretty steady, although 

■ there have been a few changes 

■ within the ranks. So far it 
seems that Godfrey Davis, the 
one home-brewed giant, and 
; Avis, have succeeded in beating 
off the assault of newcomers — 
the first big threat was Budget 
and more recenly European 1 — 
while Hertz has dipped to No. 
3 spot after a period of appar- 
ent marketing indecision. 

In fact it is not easy to grade 
car rental companies in league 
tables. Turnover, peak car 
ownership, year round average 
fleet size, rental contracts— all 
can produce differing leagues. 
However, by general consent the 
old No. 2, Avis, has overhauled 
Ucrtz world wide. Avis had a 
world wide total of 95.500 
vehicles last year, compared 
with Hertz with 84,900. The 



centra tion of foreign mat 
■ the water builds up. Pe 

tween Energen’s range of fruit UJL in the mid-sixties, in sped- developing consumer acceptance 2?® 
flavours and Coke’s product, ally designed bottles which are for. cans the next-step is to get “ _. e 
Fresco, which tastes of grape- now collectors items.- It was it into bottles for larger take- might happen here 


I fruit • withdrawn _ when cyclamates home consumers, and - the res* 

The history of low calorie soft were banned and only re-intro- taurant trade. To put a soft 


ARTHUR SAN 



Gardening 


THIS YEAR Unwins of Histon, But it was the seedling of a By late March, or maybe early Wili tbev bother about-n 
Cambridge, is introducing a new private gardener, one Silas Cole, April if die winter is prolonged,- out the r tips of the seeffl' 
rose-pink and white sweet pea working for the. Countess of the seedlings can be planted -restricting each piaiit to f" 
named Sally Unwia Nothing Spencer, whit* gave its name outdoors, but carefully shaken stem, but will allow tlu 
remarkable about that you will to the new race. So forlmany out of their soil and spaced peas to branch and ct 
say, even though Sally Unwin years the wavy-petalled varieties singly at least eight' inches apart, they' wish.' They wills. 

a «o°d sweet pea were called Spencer sweet peas usually in twin. rows one foot warded with a much'i 
winch has been avrarded a first to distinguish them from their apart, .with a four or five foot number of ffowere. . 

plain-petalled rivals which were alleyway between if more- than. ■ questionably they ' 

Natzonal Sweet Pea Society, a soon completely outclassed. It one double row is required; A lower quality 

18 a 1Pifle ? at to recent tong bamboo cane o?2>m7other IhcrSring number* 1 ^ 

JS suitable support is provided for. denierg are finding uni'-" 


“We try harder" gang has 
7,000 cars on the road in the 
U.K. at the moment, the vast 
majority of them British^ “ they 
are cheaper to run.” 

Avis, which to spite of the 
overall market sluggishness 
has itself been growing at 
around 40 per cent a year in 
the UJC. over the past couple of 
years, is now an independent 
company. During its No. 2 days 
it was a subsidiary of America's 
ITT, which group was forced by 
anti-trust rulings to sell the car 
hire off-shoot. In the end the 
courts stepped in giving the ITT 
stock to a no minee for public 
sale on ITTs behalf. Now 52 
per cent has been sold. 

Avis, whose world wide 
organisation is now headed by 
the Englishman who built up 
the UJK. operation, Mr. Colin 
Marshall, is currently making a 
considerable fuss about its 
£500.000 car care centre in 
Buckinghamshire, a servicing 
centre which makes most bigger 
garages look like something 
from the. hammer and anvil 
days. -.At the moment the 
Langley centre is handling 
around 400 cars a week, giving 
them diagnostic oscilloscope 
tests and putting them on a 
£9,000 roiling road for a 
screeching halt from 65 mph to 


see if the car pulls one side or 
another. 

Most car rental companies 
don't expect too much big 
trouble from their vehicles too 
quickly. Avis ofHaads any car 
that hits the 20,000-mile mark, 
which would require some fairly 
intensive driving since nothing 
in the fleet is over 12 months 
old and the norm for sale is 
nine months. The: .- -days 
second-hand sales can be a 
useful addition to hire company 
income. With new car prices 
rising as rapidly as they have 
been lately the second-hand 
market is highly buoyant 

The big boys may be enthu- 
siastic a.tout their servicing, 
but they still don’t quite have 
the courage to put Hertz or 
Avis in L*ie log books of the 
ears they own. Generally lesser 
known company names are used. 

The near exclusive use of 
British cars by the rental 
groups is 0 comparatively 
recent ' development, ' . but 
probably an encouraging -one 
for the car-makers. Rental com- 
panies want vehicles that they 
can 'get quickly, that don't 
break down. -that have readily 
available spares and that sell 
easily at the end of. the season. 
This was why, a few years ago. 
Volkswagens and Fiats were 


(worthy is that it appears exactly 
75 years since Unwins helped to 
create horticultural history with 
a sweet pea named Gladys 
(Unwin. 

I say “helped” advisedly for 
the previous year, I960, a very 
remarkable thing- had happened. 
(In several different places an 
almost identical freak (sport or 
mutation are the polite words) 
had appeared among sweet peas.. 
They were all pinks on a white 
base, much like Sally Unwin tor 
day, but for the very first time 


popular vehicles to have in 
fleets. To-day a foreign marque 
is a rare sight — although Volvo 5 
are one exception— mid the 
fleet purchasers have switched 
to shopping at home. For all 
their image, foreign companies 
are- not always as good at 
supplying spares as quickly and 
on the scale that a rental com- 
pany requires as one might 
expect 

Avis in the UJC. Is now 
headed by Mr, Roy Foster who 
stiff 1ms the “we try harder 
stamp " which involves all Avis 
management in red-coated meet- 
ings—" it shows that if we 
don’t mind wearing them, they 
should not mind wearing them ” 
—and annual shifts at -a rental 
desk finding out what life Is like 
at the sharp end. At Heathrow 
Airport at the moment, the 
third largest Avis rental point 
in tiie world and the biggest 
outside the-U.S., life can be 
pretty hectic, with an average 
350 cars a day being tented. 

But at least actual]^ manning 
the -desk gives directors a 
chance of producing that 
immortal line in response to the 
cry: “I wanna see the boss.' 
“I am :h*» boss.” 


ARTHUR SANDLES publicise, the event 


the old unwaved each plant and, to ensure .that tional ways of using sw& , 

. in the garden. In one > ■ 
visited this summer. the^.. 
planted on a screen with 
tog roses, not so much 3 . 
intermingling with. t&!-/ 
stems;' but filling in tfr- 
between the plants. They 
Charming and helped to kf 
screen, bright with flow* 
tween the flashes of fose , 
The new Jet Set varietifl 
their modest height of S • 
thereabouts and their prt 
of flowers would be ideal?. 


The English country garden is not what it 
was in early Victorian times. The Sweet Pea; 
for example; in its present form is a 20th 
Century development , as A. G;L . Hellyer 
describes. 


in recorded history they had ex- Jf? Jf Lef it- wastes none of its strength, kind of planting, 

changed the smoothly curved tf 6 m re EweGUy Rented all side shoots are removed and . These Jet Set sweet pea 
petals of.the wild Sicilian “J* 1 that even the tendrils may be cut off. tfae^ ''taller.; Galaxy varietit 

species from which all our gar- i ' *Jr S0 j yed a leat *“ makes It 'necessary to 'tie other multi-flowered type 

den sweet peas have been eMMyotir:* the sweet peas to the canes since capable of producing 9 

developed, for wavy petals. ^Whatever .U f Pe of sweet pea the? have been deprived of their seven blooms bn every 

you fancy, if your aim is to natural means qfblimbing. . K might appear that . 

taneous change that would be tte WtaShtt The best exhibitors do it this .*«? t0T J** 

useless to Lotion* odonrfus In JSff b^ecessra to obteto at Lu W wd store they are highly store judges give extraj . 
the evolutionary struggle for fajxiy soon andsow them in not* 5ucc0ssful 1 d& 001 imagine that . a 0f SSv 
existence, and so to the wild it at the end of September or eariv anytllIjl g will make them change stem. In fact they- have 1. 1 . 
would be abandoned almost as hlto RSZ their.ways. But now that vege- 
quickly as it was produced. But is to sow three seeds to each growers have demonstrated S°J 

wavy petals gave the sweet pea three-inch pot and plare there ^ .***&« culinary ' 

a new, and to most people, even to a frame or unheated EreeiJ peM •** as effident manu- pbwible to get more tosa -. 
more delightful appearance; so house for the winter Th lecturers of plant. food as the °r five flowers open 

moch re. indeed, that the new shoutole^te f^qS ^ ^wondeivif that refine- *^1 , 

varieties were not only pre- h U t the seedlines. with nn JUf mentof tendnl removal- is really *te? S • 

served but sparked off a IreStly ' , .r‘--'5S2fffS— K ' •■ 

111161,5117 o£ *** y 11 slowly. Some time in Most people who grow, sweet exhibition vadef^It * .' 
aaSI' Unwin was nrndne^ U ? « “iPPed out peasrmerely for. delight -wfll be another example: of: how ., 

to TaSnT P SH httle plant, which will content to buy , their reed in removed the requirements 

SLies Um^wS^troducedrt produce several side January and either sow it under standards -Of. exhibitors are 

°toy toe sturdiest ewer., -in' February or ..early those’-- of -ordtoare- ^ ' . 
° been of. these is retained, the others M«th or -directly icutdoqrs in andtbat atmlies todfherlkr 

expected to be weU placed to being removed at an early late. March or early- ^ April where ; apd also *0 -vegetables, not 

the ; plants are, to. flower. Nor to sweetmeat . ■ / . 
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Looking for new giants 
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carRover must bite 


V^jUART MARSHALL' - - 

V, -■■ ... - - 

: r -, >SJRWHZsti3icotanHed 2.2 was turning over at 6,000 
ben Hie 100 was launched rpm when I drove it on the auto- 
:: 'o j* -and a lot of people who hahn last week at close, to 120 
r '-V c? ,+ "the car here thought it ®aph. That is 50 per cent, more 
' • front-drive Mercedes, revs, than the Rover 3500 at the 

• :T‘w Audi 100, which* goes same speed and It -ought io 
- :^ ; Vin-<5ermany next month ma ^ e the Audi 100 a fussy. 
• : ,- . ' ,f ill reach Britain in stressful kind of car. 

: 'i' Ser. could also be As with the high rawing 
- " 'in for « Mercedes at 80GLS I tested a few weeks ago, 
* gUnee on * mtoy the reverse is true. Audi have 
‘ ■ 1 : .g- - . gone to great lengths to in- 

.= „ sulate people riding in the new 


he 


an n; 


■ • fecv D^tier^enz has 1QQ fro ^ / ngine> road and wind 

to . 7? c w ™ , noise. The passenger space is 

- —i^ys. Audi is part the enveloped j n w hat they call a 

, ‘ < ^ >er ? I tj0T1 an °' *“ e “ sound cocoon " of noise ahsnrb- 

£J°J? 0WS I *“» ing materials. It works; well. At 

- .-«?«■ as T “ e Andl 80 120 mph the tape player, with 
-..bJkswagen Passat, those acoustic chambers under ihe 

.: brothers under their speakers on the fascia for really 

. hi-fi reproduction, was not just 

^jie new Audi 100 is con* audible but enjoyable. 4 - 
' - - V ly bigger than the Audi ^ four-cylinder, 2-litre car 
. . at 15 feet 5 inches, is j s a litlc slower (111 mph ma>?i- 
;:i iches longer than the. mmDt io.7 seconds from 0.62 
:.l *s 100. Coincidentally, it mph compared with the five- 
fly as long and as wide cylinder car’s 93 seconds) but 
new Rover 3500. Inside, just as relaxed at high cruising 
^“"squally roomy — the front speeds. 

feel even more spacious Five cylinders Is ah odd num- 
e the centre console is her for a petrol engine and the 
llj» r than the Rover’s — and Audi's is unique though, inter- 
(||1 vast luggage accommoda- estingly. Rover proposed pul- 
i' similarity ends here, how- ting, -one in the old 2000 some 
Though both cars are years ago before buying their 
at the same middle-to- small VS from Buick lb the 

- executive market they u.S. The five-cylinder Audi 100 
l.'litfle but their size in feels jost like b six-cylinder car 

. _"m. and it pulls hard in top. from 15 

- Rover' is a five-door mph. Why five cylinders? Audi 
~ iback;'" the Audi a four- wanted to hang the engine as 
4 -aloon with a boot though far forward as possible to maxi- 
; door version is promised mise interior space and there 
Geneva Show next year, wasn’t room for a six. Lancia 
' i t iave chosen four and five- had a similar problem with their 
-. T 3T engines of 1.6, 2 and prestige car, the Gamma, and 
. litres capacity whereas settled for a flat-four cylinder, 
•j-.rs V8 engined 3500 will I think Audi's is a more 
r fined. by 2.3 and 2.6 litre elegant solution. 

- ; in due course. Mechanical details aside, the 

r fh manual transmission, Audi is a nice, civilised car: It 

- -lover is ultra high gearei . has- an excellent ride., comers 
■; y SO the Audi. The five- with minimal rolling and keeps- 
j^ier engine of the manual all four wheels firmly on .the 


ground even when driven very 
hard. Despite the front drive and 
wide steel belt radials, the steer- 
ing is surprisingly light even 
when parking and the optional 
power assistance would be a 
luxury, ’not a necessity. 

The interior has the subdued 
air of luxury you get in the first 
class cabin of a Jumbo; not the 
stark, functional efficiency of 
the flight deck. Audi make a 
special point about this. The pro- 
fessor of fine arts they hired to 
advise on colour schemes for- 
bade them to offer red paint 
i " too aggressive ”) and said an 
interior in different shades of 
brown would make those who 
drove or rode in the car feel at 
home. It certainly worked for 
me. 

Instrumentation and minor 
controls are properly placed and 
work well. The heating system 
is said to have a similar output 
to that of a smaN domestic heat- 
ing plant With the temperature 
in the 80s last week. 1 couldn’t 
even think about that, but 1 can 
vouch for the efficiency of the 
fresh-air vents all -the way across 
the fascia. With a hit of help 
from the three-speed fan. they 
kept me cool and comfortable 
— and the side windows closed. 

The 2-litre GLS (for super 
luxury) Audi 100 wrll be on 
sale here at about £4,700 and 
the not quite so posh 100L will 
cost about £4,100. The five- 
cylinder car, with all the extras 
thrown in, must be well over 
£6,000 when it arrives here next 
summer. There are no plans to 
import the 1.6 litre model. 

I can’t see the Audi 100 being 
a Rover 3500 eater in Britain 
but it is one of the cars (the 
others include BMW, Mercedes, 
Renault and Opel) the Rover 
will have to beat on the Audi’s 
home ground. Audi hope to sell 
about 12,000 a year over here. 


BY BEN WRIGHT 

WITHOUT DOUBT, the current 
golden era in golf was -sparked 
off by the tremendous deeds of 
Arnold Palmer, Gary Player and 
Jack Nicklaus. And when Mark 
McCormack was managing all 
three of them before his 
acrimonious split with Nicklaus, 
he was far from slow to realise 
their market value as golfs Big 
Three. 

There was a time when the 
position of both Palmer and 
Player in that exalted trio was 
made to look a little suspect by 
the emergence of that most en- 
gaging upstart. Lee Trevino. But 
Player fought his way back with 
typical • determination after 
major surgery in 1973 to enjoy 
perhaps his best-ever year in 
1974. And despite his compara- 
tive lack of success since his last 
major championship victory in 
the U.S. Masters tournament of 
1964, Palmer had become a 
legend in his lifetime, and even 
□ow commands respect and 
adoration every bit as fervent 
throughout the world as he did 
ten years ago when his playing 
record justified both in un- 
dreamed of doses. 

Yet there was a feeling in 
the air at Congressional 
Country Club on the outskirts 
of Washington. DC, at the end 
of the 58th U.S. PGA champion- 
ship earlier this week that we 
might be witnessing the final 
disintegration of a modem 
triumvirate every bit as 
influential as was the original 
one of Harry Vardon, James 
j Braid and .1. H. Taylor. It was 
a sad moment. 

Palmer consoled himself by 


THE ENGLISH football season 
really swings ioto action to-day 
with the start of the League 
programme, which lasts until 
mid-May and is the longest and 
most demanding football cam- 
paign in the world. 

The three newcomers to the 
First Division are Sunderland, 
West Bromwich Albion and 
Bristol City. Sunderland, back 
where they belong, should 
establish themselves: WBA 
will probably find themselves 
battling it out with se\ r eral 
other Midland clubs in the 
lower half of the table, and 
Bristol City may well experi- 
ence some difficulty in avoiding 
relegation. 


: musing aloud at his short but 
l inevitable Press conference 
: after a final round of 72 had 
: left him tied for 15th place, six 
: shots behind winner Dave 
. Stockton, that he could have 
; won the tournament if he had 
, not suddenly crashed eight over 
par for the last ten holes, of 
; Friday's second round. 

Palmer came home In 42 for 
a 76 after taking three putts for 
a six from 20 feet below the 
i ninth hole when looking for a 
birdie four and challenging for 
the lead. It is only such self- 
delusion that keeps the great 
man fining, particularly in 
pursuit of this, the one major 
title that eludes him. 

Player has been even more 
disappointing this season than 
last, especially in the major 
championships. But after tying 
for 28th place in the Masters, 
23rd in the U.S. Open and 28th 
in the British, here he was at 
last back in the thick of things, 
locked in a six-way tie for third 
place at one over par behind 
Don January (one under) and 
Stockton (level) with nine holes 
of Congressional to play. 

Alongside him were Nicklaus. 
Charles Goody, Doctor Gil 
Morgan. Jerry McGee and 
Australia’* David Graham. One 
knew that Player was physically 
the fittest for the home straight. 
But within an hour he had 
dropped strokes to par at the 
next four holes to pass out of 
contention. What we had sus- 
pected had finally appeared to 
happen, namely that this most 
courageous of champions had 
lost his nerve. 

Who will win the champion- 
ship? My money is on the flair 
and experience of the talented 
Derby County, while there is 
little doubt that the well-drilled 
Liverpool machine, the current 
holders, will be found in the 
top five. They have the con- 
sistency so essential for a pro- 
tracted campaign of this kind, 
and' the vital asset of being 
able to snatch both points even 
when Dot at their best 
The most exciting team last 
season were Manchester 
United, who demonstrated that 
lively attacking soccer can 
achieve results as well as 
delighting spectators. Although 
they eventually failed to carry 
off tile League and the FA Cup. 
it is to be hoped that they do 
nnt abandon their refreshing 


Player has been clutching at 
straws all year, asking advice 
on his golf swing from all and 
sundry, a distressing sign to 
those like myself who have 
marvelled at his sheer guts and 
dedication. 

But perhaps the biggest dis- 
appointment to this fervent ad- 
mirer, and certainly to himself, 
has been Nicklaus this year. 
Following his suicidal gamble 
in going for a pin set close to 
the water at the sixth hole with 
his second shot, just after tak- 
ing an outright lead for the first 
time, Nicklaus several times 
putted short when he subse- 
quently set up several oppor- 
tunities for birdies to get back 
at Stockton. 

His three putts from the front 
fringe it the par three 12th 
hole were as surprising as was 
the timidity of the tee shot. To 
say that Nicklaus has lost his 
nerve after he has tied for 
third place in the 1976 Masters, 
11th in the U.S. Open, second 
in the British and fourth at 
Congressional is plainly absurd. 
But the danger signals are there 
for ail to sec. The era of the 
golfing superstar is surely 
drawing to a close as a veritable 
pack of youngsters begin to tear 
the Big Three apart. 

If anyone should take heart 
from Stockton's victory it 
should be Peter Oosterhuis. 
who could have finished tied 
for 30th instead of 38th place 
had he not quick-hooked his 
drive at the final hole .to take 
six within minutes of holing : 
in one at the 211-yard 16th with ■ 

style which brought such colour 
and excitement to the game. 

The surprise side could prove 
to be Aston Villa, providing 
they can avoid the injuries 
which handicapped them last 
year. For sometime they have 
looked close to developing into 
something rather special and 
they are serious candidates for 
a major honour. 

The two imponderables are : 
Ipswich and Leeds United. Both 
failed to fulfil their potential 
in 1975-76, but possess sufficient 
talent to recapture the missing i 
spark, with the former appear- ' 
ing a better bet because of their : 
number of young players. 

The prospects for the metro- 1 
politan clubs does not look over 
bright, but Arsenal might well 
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a magnificent one iron shot. 
Stockton, like Oosterhuis. is 
such a poor driver that his very 
existence as a tour player 
hinges entirely on the brilliance 
of his short game, plus his 
dogged persistence and courage. 
But be now has two major titles 
to his credit, having beaten 
Palmer — and a crowd noisily 
supporting their idol — in in- 
tense heat at Southern Hills. 

take over from the unexpected 
runners up. QPR, as the leading 
London side, while my two 
dark horses are Manchester City 
and Leicester. 

In the Second Division, the 
logical choice for promotion are 
the Cup holders, Southampton, 
but unless they can improve 
their away performances they, 
like Sunderland before them, 
will struggle. My perference is 
for Notts Forest Bolton 
Wanderers and Wolverhampton 
Wanderers — relegated with a 
team that should have been cap- 
able of avoiding that disaster — 
while it would be heart warm- 
ing and by no means unlikely if 
financially - worried Chelsea 
challenged strongly. 

TREVOR BAILEY 


Tulsa, Oklahoma, in August. 
1970, to win the U.S. PGA 
championship for the first time. 

I admired Stockton’s guts 
then. It was so hot and humid 
that I left my perspiratiun- 
drenched shirt to dry out in the 
clubhouse sauna hath after nine 
holes, putting on a clean ona 
for the inward half. But Stock- 
ton was really relishing the 
fight, not only against Palmer 
but against his array, just as he 
revelled in the tight finish on 
Monday evening. 

Heat can only help a man 
who badly broke his back as a 
teenager when water ski-ins — 
he returned to golf for therapy. 
But I was amazed when Stock- 
ton told me on Tuesday morn- 
ing the story of his winning 
putt from 18 feet at Congres- 
sional as we flew to Hartford. 
Connecticut, the next stop on 
the tour. 

“The crowd moaned when I 
hit my chip short, thinking 
there had to be a play-off. I 
told my caddy. Mike Rose, in 
give me the putter and I would 
shut them up. and I told him 
to get ready to pick the ball 
out of the hole Not for one 
second did I think about miss- 
ing.” 



Island in the ( eastern ) sun 
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,)UGH A - fog of jet-lag -coast it spreadeagles its elegant 
.-sement, impressions pavilions, its golf course and 
- ed us of slender palms tennis courts, its water sports ' * '- 

white sands and. the sea harbour and its lush gardens, ■ f ’"*' 
ing on coral reefs. Sun- comes very high on my list of 
-d figures in minimum notable new destinations. 

attire relaxed round a This 720-square-miles of 
cade lagoon with two lozenge-shaped land, encircled 
Is on it. There was an by a protective necklace of coral 
stra and dance, floor on in the middle of the Indian 
.. Bland, and a bar on the Ocean, offers quite exceptional 
' from which the clink of variety for an area about the 
■_t eocktail shakers merged equivalent of Surrey. From 
‘ ' sea breezes whispering highlands, fragrant with' 

\ 5h palm fronds. To us, conifers and wild flowers, to-. 

. arrived escapees from a tropical lowlands and the kind 
British autumn, 14 hours of beaches most of us dream, 

Pearly half a world away, about, it is all there, 
seemed absurdly reminis- But variety is not limited to 
f one of those more un- the scenery. Here east really 
■'■'■‘"tbie travelogues. Only does meet west — east, in this 
is for reaL case being India mixed with, 

SL Gdran fs one of the a dash of China, and west 
! .latest of the exotic-cate- being Africa— with successive 
I f'|i otels I have visited in the European overlords . stirring in 
^•ear, and the island of their own respective ingredients . Hotel Isle do Franc* 

ius on whose north-east prior to independence in 1968. ; 

. _ .. — , The Portuguese foand the Dutch gave it its present moved in from 1 

- . wkeBd £.- Austria stjs. Belgium island around 1500 . and ih* cnirar their own iodelih 
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worth it if you feel like spoiling 
yourself. Rankin Kuhn offer 14- 
nighi holidays here for £517 
from mid-October to early 
December, with half board. At 
the Merville Hotel in the more 
animated Grand’ Baie area in 
the north-west, the equivalent 
cost is £466, with an extra 
week’s accommodation thrown 
jn free up to October 24 and 
after May 14. Down south at 
the Dinarobin or Morne 
Brabant, prices begin at £439. 
Car hire (highly recommended) 

, is from £11.50 per day with 
j unlimited mileage. Bales Tours 
1 feature several of these hotels 
—J at slightly lower cost, as well as 
rM the inexpensive and cosy 
Auberge Isle de France on 
Grand’ Baie at from £355. 

Port Louis is a homely rather 
than a spectacular capital, where 
even such imposing buildings as 
the Jummah Mosque have be- 
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cr all mod?K in the Morced.-s 
range. Howerer. don’t let that 
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ius on whose north-east prior to independence in J968. ; come entangled with little 

. _ .. The Portuguese foand the Dutch gave it its present moved in from 1715, leaving 3 bops. From May to October 

reetetd £.- Austria st js. Betginm island around 1500 , and namp , nd introduced the sugar thelr own in «*elible seal and y ° u can J\ ave a da y at tbe . rac f s 

bequeathed it a few monkeys - name ana miroaueea me sugar mak5ng lhemselvcs such a at the oldest racecourse in the 

' and domestic animals. -cane in about 1650. The French nu i sance on 0 ur trading routes »“>hern hemisphere, over 

" . — • • "" as to precipitate their own by Fort Adelaide and a 

». downfall and a British take- modern Chinese pagoda. And 

' TT T •• . over in 1810. 8t a W time y° u ca n go bargain 

- M/my /VI# fl/liyfTC* . . hunting in the central market 

VV (MY U HIKES Ml - s r e ’ ***L 0UT , where wares raQ ge from fruit 

¥7 MMrW ****** K* promise to leave the cultural Md spices tQ Mr * and fcaf _ 

... • ’ ... life of the inhabitants un- tans 

.f- BRITAIN’S 4m. leisure The market seams to be a student award scheme which disturbed and, if it were not for g ur j t . is the Mauritian 

rs dip their brushes into steady and perhaps even grow- is open to all final year students a few official signs in English, countryside that provides such s 

. Dow ochre this week-end ing, slowly. Hie paint people -at the 65 art colleges over the the unmistakable silhouette of collection ‘of cameos to remem 

- an be pretty- sure that it draw Stope foam indications country. Queen Victoria in front On the jj er The skyline of knobbly 

iave come from one of that more than haif of Britain's: .While Wmsor and Newton igraceful 18th-century Govern- volcan ; c mountains several 

• sources— Winsor and home paitfters are an the 16-34 and Rowney produce high- men t House in Port Louts, and tomjm/r 2.500 feet, is almost 

a* Rowney or Reeves, age group. It is generally quality =. paints more especially the traffic circulating on the ever-present, but the views of 

. ■ from the odd family com- agreed that ooce you are hooked for the professional artist and j e rt, you could justifiably ^em soaring out of the sea in 

- and some imports, these on -pointing .you will continue excessively Keen amateurs, assume this to be a former lbe B] ac k ju ver Gorecs area of 

- operations keep the with the boW>y,'so the market Reeves has cornered the educe- French rather than British out- the S0llt i, is a rea Hy major 

, the UJC colourful, seems assured of , continuing tional side Reeves reckons p^. And. thanks be. an out- scen]c sight There is some new 

artists’ pamts market in growth. that the whole market, hoth arts ^ , t ■ still is. despite a v| 5lial pleasure round, almost 

tops £20ml a year in thi« ?*?**•» 1S worth some 5m. scattering of medium to everv corner women movin'* in 

with Winsor and Newton . The su rrey itiia t pr^u ced _ Although public spending, and excellent hotels and the fact bright splashes of colour among 

the biggest single share. indicatKra^ ^ also sh( >w& m particular education budgets, ^ now featured by a h,. te , plantations or tending 

d by Bowney and ti.cz> STS number ” E leadinS U1C tour «»«£VS? S5 ? <* «*£ .3 
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s the idea in the face dtfed ron^iffy a third of their Reeves admits that educa- A peculiarity of tour prices villages whose gander dwell- 
bidding from LetraseL .workforce and it is more than tjonai spending is likely to to Mauritius is that they are 
-artist materials' market Hfaely- that women design artists remain, fairly static but con- almost at their lowest when the chateaux, and, in contrast, the 
‘ ; Mirse, much more titan a are glad to take on a few com- sumer spending in the crafts weatiier is at is best. December untamed volramc landscapes of 
hs of oil paint. Water- missions at home. field is growing faster than in March is the hottest land coloured earth and tangled vege- 

. , acrylics, crayons, and a rp. ■ ^ . fr , P i thjt the pure art market, at about wettest) time, though for tun- T on ; , 

■- ofamSimy^Spment. 7 their 7 -® a * e3T 1x3 A*® ately the ' worst c y cIones - of In . lts own way. Mauritius is 

Y ag brushes are aU part early 70s this area was hit by which Mauritius has produced a microcosm of much of the 

‘ scene. In the '60s the ffSHLS? JSi *e recession but has been pick- some pretty devastating rest of the world— scenically, 

economy enjoyed a boom ^ south-east and 4 he re m m in ^, up steadiJ? since examples, occur with predict- ethnically and culturally. So 

td the art market was no In * ^ q aUy Last year ihe average oil able regularity every 15 years; far 11 bas avoided many of the 

.- on. But painters — defined spent just over £7 on the last— Gervaise— was in 1975. Pitfalls that go with developing 

.- miih.M — —i— tions and the sparse ! 3 p^JUlaied D j| s - for himself and the water- July and August are the coolest tourism anjrwhere. 


SAILING IN CORFU 

We hi vc vacancle* Irow 23/9 (rr 
I>weefc yachting hglidayt in the 
bcautilul Ionian islands. Pntrs from 
Cl 50 p.p. are based on 4 persons 
sharing a |acu)r 27 jracht >nd includes 
air flifbc front Gatwick. 
Ortccllasions available 25/8 and 2/? 
a« specia* price. 

For colour k'Othurt onj full detolls 
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HOTELS 


BURNS HOTEL. Barkstcn Gardens. S.W.S. 
Near W. Landau Air Terminal, 1D0 
rooms with bath-shaiwer. C.H. telephone. 
Radio and Television. Restaurant. Bar. 
Free brochure. Dl-373 3151. 


FOREIGN HOTELS 


A ROSA iGraundOumSBit). Hotel valsana. 
First dais. Tennis court. Open air 
swimming pool and Indoor swimming. 



EDUCATIONAL 


TRAVEL A HOTEL COURSES IN LONOON 
French courses ir. Paris Bclair College. 
S. Denmark St.. W.C.2. OI-33S ISIS. . 


EDUCATIONAL 


THE LARGEST PRIVATE SCHOOL 
IN SOUTH EAST FRANCE 

COURS RAY 

Private co-ed uca tional school for secondary and higher education 
l A. B. C. D‘ classes). 

Day pupils, half and full-boarders. Accommodation in three villas 
surrounded by gardens. 

* SPECIAL CLASSES for foreign students wishing to pursue French 
studies. 

* SPECIAL WEEK-END AND SCHOOL HOLIDAY ACTIVITIES: 
riding, tennis. Skiing courses with experienced instructors (Xmas. 
February and Easter). 

* SPORT: three half-days weekly for boarders. 

SCHOOL YEAR 21 st September to 23rd June 

Apply: 

Court Ray-7, rue Caffarelll-06000-NICt (France) Tel. (93) 88.43.43 


-WANT TO SPEAK FRENCH?- 

You can. through a uni tine and proven 4-week programme 
on the RIVIERA 

COMPLETE ALL-DAY IMMERSION ONLY IN FRENCH: daily 
8.30-17.00 with 2 meals, in small groups. Audio-visual Classes, 
Language Lab, Practice sessions. Discussion-Lunch, Excursion. 
Lodging in private apartment, hotel or family included. 
For beginners, intermediate and advanced. All ages. 

Next 4-week coarse starts Aus. 30. Sept. Z7 and all year. 

INSTITUT DE FRANCAJS FTHI4 
28 Ave. Gf*n. Lccierc, 06-VUIefranre-sur-Mer. Tel: <93) 80.86.G1. 


-LEARN EVERYDAY FRENCH— 

IN PARIS OR CANNES 

through films and conversation, day and evening courses. 
Small classes at all levels. Also individual courses (20 or 45 hours 
weekly). Enrolment at any time. Self-service restaurant, parking. 
FRANCE LANGUES 823.40.00/842.78.00 Ext. 32224 
78 rue Olivier de Serres; 75015 — Paris 


STEEL STOCK HOLDING 
COMPANY 

For sale as a going concern. Long 
cxtarbltthad in West Midlands. Excel- 
lent 2-acre mainly freehold site with 
modem build met, craneage, etc. -Sub- 
stantial tax I ernes available. 
Enguirlex to: 

Grhnley A Son, Bfraringnm 
Tel: 021-234 8234 


COTltCXt. 35 anyone who , y- . Wi*-nir muistu suu LUC water- ..-d— .. u'vnvt - - - 

p rush to canvas at “F Sd ^Ihieh are cotourist just over £5— but months. September to Novem- Rankin Kahn Travel. 19 Qneen Sireeu 

- a year— consist Of 8 per , artists are obviously a generous her is the idythc, dry', balmy m; mb ten, 

f the British population, tradrtl0n ^ retreats ‘ ■ breed for they spent the same season and it is precisely then JgJ 

? all so excessively keen Winsor and Newton believes amount on colours for their that your 14 day holiday may Edswar* rmci. Londoo aw9 oks; 

- ’ ir hobby Chat they wSHstrongl* that- if you catch them friends.' cost you £20-£60 less. lSSS.* wiiik ** ** r * cte ' 5trwrt ’ 

1. e buying whatever equsK young, you will - keep , their . un burton The , SL C l 6ran , ,s ““5 cvi vir wirirFi c 

leyneed, loyalty* To this end they have ■ OMRI&TIWC. BUKTUn expensive place to stay, and SYLVIE NICIvtL5 
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Readers’ Protection Scheme — 
Mail Order Advertising 

With idtet from lit April. 1975. Natioiml ntwtpiptn lu«r in 
up a Central Fund to refund monies sent b? readers in response 
to mail order- advertisements placed by mail order traders who 
fail to supply goods or refund the money and who have become 
the subject of liquidation or bankruptcy proceedings. This arrange- 
ment does not apply co arry failure to supply goods advertised 
in a catalogue or direct mail solicitation. These refunds are made 
on a voluntary basis on behalf of the contributors to the Fund 
and the readers' claims are limited to the catcnt of the Central 
Fund. Tha Fund will bo administered by the Newspaper Publishers 
Association on behalf of the contributors. 

For the purposes of the Scheme: — 

(a) Mail Order Advertising is defined as direct response adver- 
tisements, display on postal bargains, where each has to be 
sent fas advance of goods being received. Classified advertising 
is excluded. 

(b) Classified advertising is defined at advertising that appears 
under a “ datamation " heading (excluding postal bargain 
feature*) or within the classified columns or sections of the 
ntwqnptn concerned. 

In the unhappy event of the failure of t mail order trader, 
readers are advised to lodge i claim with the newspaper con- 
cerned within three month! from the date of the appearance of 
the advertisement. Any claim received aftrr this period may be 
considered at the discretion of the NPA. 

The establishment of ibis Fund enables you U respond to tfteie 
advertisements With confidence. 
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The Arts 


Caribbean festival in Jamaica 


BY JILLIAN BiNNS 


The Festival of Caribbean day literary symposium ■ with and a primitive kind of xylo- 
Arts which this year took place poetry readings and discussions phone, with the hells of Java 
in Jamaica, is growing into an involving writers from the area, jingling in the, background, 
important cultural event of a At a mass rally on the theme Gradually the drums took up 
unique kind- Twenty-two coun- “Culture for the Liberation of the African Beat., 
tries from Latin America and our Peoples" guest poets read Jamaica has five professional 
the Caribbean provided exhibl- stirring poems and Cs L S. theatre companies that range 
tions "performances, and sym- James, revered Trinidadian from satirical revue to serious 
posiums of high quality and nni- writer, spoke briefly and to the drama. The Witch was a romping 
versal interest. point on , freedom and true musical, in a tradition vaguely 

The ethnic roots of these coun- equality. related to English pantomime. It 

. tries are basically Amerindian most interesting of the flamboyant direction from 

: and African. Add the influence FoIk proflies came from Surinam. Yvonne Brewster, and a power- 
of Asian, Chinese, and European a country with unusually hetero- ful witty script by Barbara 
cultures and the visual kaleido- geneous ro ot s. Delicate Javanese Gloudon. It poked fun at poll- 
scope of Folk art is of such butterfly dances with superb dcs and society and told a Folk 
diverse proportions that some of intricate finger-language in legend which was itself lam- 
the national costumes have a gestnreB were sud denly pooned. This was a truly local 

bizarre carnival impact rather replaced bv whirling Indian production full of warmth, zest 
than one of heritage. braves, who 'in turn transformed and humour, with lively music 

Apart from the Folk Profiles into virile African drummers, and dancing, 

performed by each country, ex- The costumes were ornate and In contrast Echo in the Bone , 

plaining their ethnic origins and richly decorated like Javanese by Denis Scott, was an historical 
cultural progress, Carifesta is a gods, but the head-dresses were saga about slavery seen through 
canopy for individual festivals of haloes of Indian feathers, and reminiscences at a Wake. The 
theatre, film, music, dance and around the ankles African ruffs direction was imaginative and at 
• fine arts. There were seminars rustled like straws in the wind, times sensational, when a run- 
on film and theatre, and a five- The music was played on drums away slave struggles across a 

rope strung over the auditorium. 
There was no scenery; the 
emphasis was on the actors. As 


Samuel Selvon, the West Indian 
novelist. Its theme is fairly 
predictable bat is treated with 
delicacy and imaging (ion. The 
BFI backed it and after private 
viewing in Loudon the critics 
praised it Now is the proper 
time to show it, for It deals com- 
passionately with the core of 
our racial troubles. 

In the dance arena Mexico’s 
Folklorico company, heels tap- 
ping and skirts swirling in spirals 
of colour, almost outstepped the 
superb Modern Dance company 
from Cuba. Influenced by the 
rigorous discipline of Cuba's 
Alicia Alonso classical company, 
It was otherwise .wholly indivi- 
dual. In Sulkari, a ballet based 
on the eternal relationship be- 
tween man and woman, accom- 
panied by drums, ..three couples 
move like etched' silhouettes. 



carved ebony sculptures. This 
erotic dance -has choreography 
which would have made -Balan- 
chine wince. 


But the climax- was the return 
of singer Jimzny Cliff, absent 
from Jamaica for ten years, who. 
shone like a superstar. The Press 
photographers , danced in the 
aisles, and the uniformed police 
jogged in circles crooning and 
swaying to the dynamic render- 
ing of One more river to cross. 

It all ended in a Festival Gala 
in Kingston stadium- Twenty 
thousand children sang and 
danced in an historical pageant 
weaving themselves ‘into the word 
LOVE, isolated by the bright 
colours of their costumes. They 
were joined by the visiting coun- 
tries dressed for carnival, in one 
huge joyous jump-up. ' 


Alastair Sim dies 



A drummer from Surinam 


the widow, Claudia Robinson 
gave a deeply moving per- 
form aoance. And Mmriar Zacca 
as one of the sons was an extra- 
ordinarily versatile actor. 

Exciting -visiting drama came 
from Trinidad. Derek Walcott’s 
Theatre Workshop has been to 
New York and received excel- 
lent reviews. O'Babylon, his 
latest musical play, is about a 
group of Rasta fari cen tred 
round a poignant love story. 
The music, by Galt McDermot 
(who wrote the music for Hair), 
was catchy “ intellectual " 
reggae. And the talented com- 
pany sang, danced, and acted 
their way through this Jamaican 
story. 

The film festival included ah 
hilarious short film from Curasao 
telling the story of two astro- 
nauts, one black, one white, who 
land on the Moon and are eaten 
for breakfast by a sinister Luna 
Lady. 

Two film* were exceptional 
Jamaica’s The Harder They 
Come has had a short run In 
London; it improves on seeing 
again. Perry Henzell. its direc- 
tor, was responsible for bringing 
to England the visual impact of 
the Rasta and for confirming 
reggae as the Jamaican Beat 
The film shows the harsh, 
realistic comment of the prob- 
lems of a country boy in 
Kingston. 

The second film. Pressure, 
claims to be the first black film 
to be made in England. It is. 
directed by Horace Ov# from 
Trinidad, who also wrote the 
witty, vigorous script with 


Alastair Sim died in London 
yesterday. He was 76- 

Though he will always be re- 
membered predominantly as a 
comic actor, Alastair Sim was a 
serious man. He - began his 
professional life as a lecturer in 
elocution in Edinbuigh. and did 
not make his first stage appear- 
ance until he was 30. 

He was closely associated with 
James Bridie, playing in or 
directing (or both) many of his 
plays; his performance * as Mr. 
Bolfry in the play of that name 
was unforgettable. He was adept 
at rendering disastrous situations 


as if they were uproariously 
f unn y, as be did in the Pinero 
farces that were among his most 
recent appearances in London. 

But he was also capable of 
giving a sinister undertone to an 
outwardly straight part, such as 
the doctor in the film Waterloo 
Hoad. Hi s performance as 
Scrooge in the Christmas Carol 
film may be regarded as defini- 
tive. but it represents tbe more 
facile side of his talent His true 
ability was better displayed in 
■such plays as William Golding’s 
The Brass Butterfly and Shaw’s 
Too True, to he Good, where his 
creative ride had freer rein. 


Theatres this week 


HAMPSTEAD — Clouds. New 
comedy by Michael. Frayn, with 
consistently funny -dialogue and 
nice acting by Barbara Ferris, 
Nigel Hawthorne, et aL, but weak 
on plot Opened Monday. 


JEANNETTA COCHRANE — 
Here Gomes the Siui. Barrie 
Keeffe's new play written for 
the National Youth Theatre 
seems designed to show bow 
badly British teenagers behave 
when they go on holiday to the 
Costa del Sol without any 
criticism or social investigation. 
Well it gives lively parts to a 
lot of young actors. Opened 
Monday. 

STRATFORD - UPON - AVON — 
TtoHus and Cresstdo. John 
Barton’s second recent shot at 
this. difficult play emphasises the 
unworthiness in almost all the 
characters, so that Thersites 
(John Nettles) and Paudarus 


(David Waller) seem the princi- 
pals. Mike Gwilym and Fran- 
cesca Annis play the name parts. 
Opened Tuesday. 

SHAW — The Bread and Butter 
Trade. More National Youth 
Theatre youngsters in another 
hotel Bayswater this tune, in 
another new play from Peter 
Terson. They seem to be having 
a good time. Opened Wednesday. 
NAG'S HEAD— Let’s Get to Bed. 
This is the Nag’s Head in Floral 
Street opposite the Covent 
Garden stage door. The unhappy 
title covers a good Feydeau one- 
acter well played by a cast 
headed by Linda Tborson and 
Moray Watson. Promising addi- 
tion to - the lunch-time scene. 
Opened Wednesday. 

THE PLACE — Stephanie Rich. 
An American actress imperso- 
nates Sarah Bernhardt and 
performs some Marceau-like 

mime Onanorl WeHirorrf.u 


BY ANTHONY CURTIS 


to common with James Bridie; 
Archibald Pitcairne, bom in.' 
1652. was . a distinguished” 
Scottish doctor who amused hipw . 
self hy writing plays. But. -un- 
like Bridie there is riant record 
of a Pitcairne play ' - actually-; 
being perforated- until July of; 
this year when an adaptation of-' 
his anti-clerical comedy The . 
Assembly (1692) by Tom - - 
Gallacher was included in this 
season's repertory of the Pit-, 
loehry Festival Theatre. . - 

Lest the more .sceptical among 
us might regard Pitcairne as-*- 
creation of the fertile brain of-. 
Mr. Gallacher he produces some 
impressive credentials for him ■ 
in the programme: Pitcairne had-.-, 
a ' flourishing Edinburgh pracs^ ■ 
tice. became a founder member' - 
of the College of Physicians and 
Professor of Medicine at Edin-„- 
burgh University- Pitcairne was . . 
also a poet of sorts and a politi- 
cal pamphleteer- ’“From the: 
original text of The Assembly ' 
it is clear,” Mr. Gallacher says, 
“that he became familiar with' 
the form and maimer of. early 
Restoration Comedy. Hie chain.: 
acters he invented bear close 1 
association with those of: 
Etherege and Wycherly.” ■ i 
■ From A iPresbjrterian Waxnp 
-it is equally dear that he was 
familiar with Molifcre. The 
shadow of Tartuffe looms heavily. 



Joanna Cooper, and Jamas Fleet in. 1 A Presbyterian W 


- N* 


ower the nlav which turns upon Joanna Cooper’s pregnant have done with- rother Hi-, 
th? efforts of wo Edinburgh daughter is shielded from herpmg and mowing^uhaV >- 
StouSS Sf Jacobite sympathies mem* by *'Kpestry 


tpgaS^tbe favours of woflighty whichsheis weaving a -Mr oT 
maidens whose honour and tbe AnraneUtton ^ et» tomtom *> **-**-£ f » r 
sons are jealously guarded by more nbald blaspheming, . . grd &om dug ■ iwwtaf 

their aptly named aunt Lady If we are occasionally at * PS-iLEE 1 { 

Bigot. Like Elmlre, Lady B. is loss, among all the posturmgs to prelude ign* 
besotted by religious observance and swooning* -- to fathom -a 

and she is wholly under- - the- reference to King-Loufaor King; ^of Arehioald. I 

domination of a two-faced lecher William and the -siege of Mon* 1 

of a minister Solomon, the most it is no matter because there f* 14 * to ', 

faux deoat ever to walk the can be Qo shadow, of doubt as | 

hoards. to who arr tbe baddies. 

To make things worse her own . that* to fashfcn “ ” 

daughter when the play opens l*tai a fopp^h What Evcry Woman , 

is eight-months gone by his jjw where memory-traeesef l 

sanctimonious curate Wordy Tutm's recent perform.— 

(James Fleet), and her maid- Hegge and Cra^^d^L^^yta hertrfnV wholandTl 
servant who has had to. appear S,® i*SSSte^tJi!!f as part of a cash deallto 

before Solomon as a penitent jg £^J?*5L& 1 SJ55S : -S!5£'- *®n through sheer ?*?* 
a charge of fornication finds the . dispensability,^ Huger? 

price she has to pay altogether lug-room and gam the desired Janet Michaei U 

commensurate with the crime, loehry Masjie; : 'Jdan-Ki 

Pitcairn, via Gallacher has no >•»*“< *„* t *^£* 3a ^ producer^iss aflehatf 


use for Gallic subtlety nor tor ' XL WdetemN Mag£ 

EngUrii urbanity. He toys U pn 


as**thick and as appetisingly as acolytes provid^ ^the , most may nothe quite 


porridge. Alec Monteatb as the fleaheAou*. and. satisfying comic author intended, hut 
great randy crow of a priest ^ scene of the evening. - ■ 'the drama unfolds cor .5? 

claws mercilessly at the bosom . . Charles Bell directa the bawdy and comfortably around ’•.?►* 
of Lesley Staples’ squeaking romp with a fairly sure . hand ,gome good -comic perf* J t; 
maid (though what is a Cockney that never applies curb or- by her-father -and hrol < -■ f 
.slavey doing in 17th century snaffle. . Cotin Winslow has a’strong thick-skinned v Xj 
[“Edinburgh ?) He takes the Song devised - some simple hut - in- John Shand. the young ^ 
of Solomon as his text ana genious settings, that with a the make she marries, 
double meanings abound. “A whisk of a curtain can change. Heggie. Barrie’s art re 
fallen member may rise again," from tavern to kirk to street to firm as the granite on w 
he declares. Tbe huge belly of drawing-room even if we could admirable Summer thea 
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Sothdy Reccaxfc 


The price realised for this carpet was 
one of a number of record auction prices 
achieved during the series of Islamic 
sales which took place from the 12th to 
14th April, 1976. The five sales totalled • 
more than £1,300,000. 


A second series of sales will take place 
in the autumn and will include Islamic 
antiquities, metalwork, ceramics, enamels, 
arms and armour; Oriental manuscripts, 
miniatures, carpets, textiles, lacquer; 
European paintings, drawings, prints, 
photographs and books on Islamic subjects. 


«-3 rota century J\orta Persian shrub carpet, 

3} I hy 287 cm^ sold on 14th April , X976 Jor f 62,000 


The closing date for the consignment of 
property for inclusion in these sales is 
1st September, 1976. 


Sotbcby Parke Bctnct & Co. 

34-35 New Bond Street, London Wi A iAA 


Specialists in the Sale ^.Auction of Coins and Medals 

7 Street, KevB«fidStrBet,VIY9L0 'HqAoneOH93244S 


Wednesday, 1st September at 1 p.m. 
ANCIENT COINS 
Greek, Roman & Byzantine 
mostly in silver & bronze 
(Illustrated Catalogue (7 Plates)— Price 50p). 


Wednesday, 15th September at 1 p.m. 
ENGLISH & FOREIGN COINS 
in gold & silver 

(Illustrated Catalogue (3 Plates)— Price 20p>. 


Wednesday, 13th October at 1 p.m, 
ENGLISH & FOREIGN COINS 
in gold, silver & bronze 
including a good series of English Silver 
Crown Pieces 

(Illustrated Catalogue now in course of preparation). 


Wednesday, 27th October at 1 pju. 
ANCIENT COINS 
Greek, Roman and Byzantine 
mostly In silver and bronze 

(Illustrated Catalogue now in course erf preparation). 


Catalogues are now being prepared for further Sales of 
Coins and Military Medals to be Auctioned In the 
Autunm Season. 

Collectors desirous of selling should contact 
Glendining & Co. promptly. 


Commission to Vendors. — 10% on the amount realised 
Buyers are NOT subject to commission on purc has es 


FINE STAMPS 


AN ALTERNATIVE 

INVESTMENT 


For fuff* d*wipt»re fcroefciro 
writ* Mi — 


URCH HARRIS & CO, LTD. 
(F.T.) 

7, Richmond Hill Avenue, 
BRISTOL BS8 TBQ 

Telephone: 0272 39267/8/9 


GOURMET 


ART GALLERIES 


LEFEVKE GALLERY: Csntemoorarv Paint- 
ings and DrawhiBs. Dali* Mon.-Fri„ 
10-S. At 30 Bruton Stmt. London. W.l. 
493 1572-3. 


REDFERN GALLERY. 53rd SUMMER 
EXHIBITION. Paintings. Drawings. Sculp- 
tures. Graphics. July-Aagusl. 20 Cork 
■Street. London. W.l. 


PARKIN GALLERY. 11 Motewnb . struct, 
S.W.1. 235 8144. Sommer Exhibit!™ Jrt- 
dudtno British Painters Oi tho MedRer- 


SLOANE STREET GALLERY. 7 S3 So* 
KIlloM 


I St_ S.W.i. Modern Nlntlnss. scutmure 
• and graphics by Interesting inwmtiDAal 
I . Wide range of prices. ■ Tuos^Frf. 

I to-S-so. Sat. ID-.. 


CLUBS 


EVE. lira Regent St. 734 BM7.A la carte 
Dr Atl-fcr Menu. Three Ssoetaeular Hour 
Sdcms 10.45. 12.45. 1.45 and muste W 
Johnny Heurkr s worth and Friaedg. 


' EXCEPTIONAL 
OFFER OF 
1973 CLARETS 

1973 was a big vintage, and tiie ■wtaas 
ate gonerafly pleasant and forwaW 
without being great. We adrfaed.our 
eustanadrs not to buy when they firrt 
canin out as wa ‘ considered that tbe 
price would done down. Fortunate!?, 
we were right and we Anally bought 
.some inexpensive wines at die end of 
last year, just before the- run on the 
poundl By today's standards prion, an 
low and the wines very pleasant i(W 
early maturing. 
tCh. Bel Air 
Bordeaux Supdrieur 
tCh. La Forft 
CStes de Castilian 
•Ch. Le Ouy 
- Paitseguin St. EmillpA 
tQi. Oes Moines 
Lai and c da Pemerol 
■Ch. La Croix Saint Julien 
■Chiteau Bottled, t French 
. J London Bottled. . 

All prices are per case and Indude 
VAT and delivery in U.K. 

Minimum order 3 .cases. 

Allow 28 days for delivery. 

Cheque with order to: 

CORNET AND BARROW LTD. 

109 OU Brand Street 
London EON 1AT 
T ele p hone! 01-438 4741 
Pall lists on request. 

Registered No. 946980 London 


£15.55 

£14.85 

£17.50 


• £19.44 
£17.20 
Bottled. 


GALLIPOLI RESTAURANT, off 'Old Broad 
. street. S.C.2. Opens every nay lor lunch. 
• diner and dancing until 3 — Cebaret 

twice nightly at 10.30 tie. sjd Lll 
». nr. Mon. -Set. SB.25. Tet. - #50 1922. 


H. ft. 


W ARDOUR STREET, W.l. 

sbowraoniieAces. Entire — 

three Boors- Bn HI 1972. Leas* for age 
Full detaltt from sole ignb.- BARNES, 

rgsn wg* 


Collecting 


Art a la carte 


WHILE THE LONDON sale- 
rooms take on more and more 
the streamline look of big busi- 
ness, So&eby-Paike Beraefs 
annual Gleneagles sale on 
August 23 and 24 manages to 
retain its old-world social air. 

Two of the three sessions don’t 
start till 9 pm; end a slip in 
the catalogue obligingly confides 
that there Is d la carte in the 
Glen Devon Boom and seif- 
service buffet in the Barony 
Lounge at the Gleneagles Hotel, 
where the sales take place. 

Gleneagles coincides with the 
Edinburgh Festival and also 
ties in with the big celebrity 
golf tournament You would 
suppose it to be a tourist attrac- 
tion if it were not that tourists 
as such, are notoriously, bad 
saleroom clients. Originating 
eight years ago, in the days 
ftvhen the .big auction rooms 
could still afford a longer sum- 
mer recess, " Gleneagles . was 
perhaps simply a pleasant and 
elegant way to take Sothebys. 
up to Scotland, once a year, for 
the pleasure and convenience of 
a specifically Scottish market 
It serves too to highlight 
goods of a particular Scottish 
interest Some indeed, like 
salmon rods and the bagpipes 
(Lot 29 includes not only “A 
good stand of great highland 
bagpipes,” with accessories, hut 
also two sporrans^ two plaids 
and a practice chanter) sound 
as if they may be there mostly 
for local colour. The 
auctioneers 1 estimates, however, 
indicate that there’s something 
of a premium on the very Scot- 
tish items. Lot 108, which 
looks like a cross between a 
toasting fork and an ostrich-size 
egg whisk, is in fact a George HI 
Scottish Bannock Toaster,- and 
will, r it is hoped, realise 
between £250 and £350, which 
sounds an awful lot - ■ 

With a generous lack, of 
discrimination^ English silver is 
classed along with Scottish, and 
not in the “ Foreign Silver " 
section of the catalogue. Scot- 
tish silver has of course a dis- , n . - 

tinguished history dating back ac< y egtel „, s,18ht , of , * 


Edmund Thornton. Crawford 


William McTagprt (L5A, R-5.W. detail of * Herding ai ma lam and 
. euwe for her puir rhammie ’ :. . 


KIRKWOOD Er WOOLF 


Strwt, London W1H 1DR. 
402 8246. 


More interesting is ^ the 
tT^TtirchiS^m^S^S collection .of paintings - to be- evidence of the- Scottish - trodi- 
the 12th cStury; SraugTpoliti- come 811 and v * ose art tion -in painting in the . work 
cal and religious upheavals have «atOf artists. From the 

left few examples earlier than ^ l 051 ** 1 Wedgwood, it is n meteentii century there is a 
the mid-seventeenth century. » ? enwtote (though group, of chazming romantic 

Hie most notable' piece of ip ra ^. 6r me «nly, landscapes by Alexander 

stiver to be sold at Gleneagles is aMwngh Ms seals are not as Nasmyth, father a whole 
Stuart “Quaidi”— a pecu- good ** mme >■ clan of Scottish painters; and 

Iiarly Scottish twotodled. Other areas of the sale seem another aeries of landscapes by 
silver bound xnH mounted deliberately . to evoke the S8®na : .Bough, who as a 
wooden cup — dating, from Victorian romantic. Balmoral youngs^ worldng across the 
c.1675, the beginning of the image of Scotland: the .boriferj’in. Cariirie, 1 broke out 
great age. of the Scottish silver^ animalier bronzes of cattle, ^ rofa , drudgery in the Town 
smiths, before easier comisuni- horses, hunting dogs and an Clefts; ‘Office to. join. a band of 
cation with Loudon began to eagle (mostly French in origin, gypsie^-lt wan in these years 
produce greater uniformity be- of course):, the- rather woolly that he developed his graphic 
tween the crafts of the two highland cattle paintings .of gift *l the same time acquiring 
countries. Louis Bosworth Hurt: the nomadic .traits ;.that. ,he was 

Other specifically Scottish highly prized, highly finished, neve^ 'afterwards -to lose. . 
objects of vertu indude a group greetiug&card pictures of game’ -Of the artists associated with 
of wax and glass paste portraits birds by Archibald Thorburn the later Glasgow School there 
by. James Tassie. the Glasgow George Edward Lodge and’ is an important group of paint- 


stonwhason who .was inspired Henry Leonidas Lodge. 


logs. -.by. . Edward Atkinson 


-with hi 
. _ {« 
following a trip the 
together to Japan)- s 
remove the emphasis l 
subject and from realii 
treatment to tiie use of 
decorative colour path 
From a nuSre recent ^ 
the important .William 
Collection of drj-pointa 
WSllwan KusseJl Fite 
prising some 70^ prints/* 
fine and rare early stat 
some unrecorded pzx>o£ 
A- small but excel 
encjoya2>le group o£ p 
represents *he work ^ 
artists who exhibited w 
the three decades* 
c&ntoiy «s "The -i 
Colourists.” Francis C 
BoIIeau Cadell, John ; 
Fergusson, George LesK^ 
and Samuel John Peplo 
senior member of -the gn 
m some respects Us 
trained in Paris in. tiu 
around the begtaning ofit 
tury, 2 nd were deeply ian 
by Cezanne and fa] 
Fauwesi though they « 
evolve their own cooh 
quite individualistic styl 
• The sale medudes seven 

scapes and an oddly ds 
still life- by Peploe, \- 
faadnatmg little portrait 
“ Parisienne ” by F«rg»sSfl 
most stunning picture i 
group— end perhaps M 
whole sale— ^-is a coloar 
tion toy Codell a studio k 
ef around 1920, In wfctefr 
dtalr perched upon a 
table is in diak®ue wtth 
doth draped over a chair 
rearground of a room pw B 
contrasted tool tones. <rf , a 
-and blue and grey 

- JANET «AJ. 
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Tills brown- tweed-covered ' ease' Iras zlp- 
ttstniers which. diek Into the combination lock 
oa fiber frost (yon need a very good memory! ). 
It is front the Lark range t>I luggage and many 
'sizes and shapes are available. The^Slze illus- 
-trated here is 17" by 23" by 7|" : andrft costs 
£74 from Liberty's of Begent Street, London 
WL - - 


Made from the softest imaginable leather (the 
luggage buyer thinks it’s kid!), this holdall 
is part of a complete range of very lightweight 
leather luggage. The colour may he tan or 
black, the finish is superb and the look is 
undoubtedly very, very expensive, worth every 
penny of the £75 the bag costs. The one shown 
here measures 26" by 13" by 10". From 
Liberty's of Regent Street 





PACK 


Drawings by 
Jan Wheeler 


I'VE ALWAYS longed to have 
really chic luggage — not match- 
ing sets in pastel colours like 
the blondes in American 
advertisements ("It’s only the 
oouveau riche who go for 
those," said a gossip columnist 
well used to observing the 
antics of the rich and famous) 
— but the sort of baggage that 
reeks of timeless quality, that 
is sufficiently battered to look 
as if it's seen some interesting 
places but not so battered that 
it looks as if it’s about to fall 
apart 



1 



Quality 


arte 


Very smart-Jooking Danish case. In beige 
or brown canvas, it is trimmed .with ..leather; 
there are lots of sizes, including a matching 
folding tote bag (useful to fold up and store 
In the large case for bringing home all those 
impulse buys). There are wheels which can 
be attached (to the case and to the tote bag) 
to help oat on the carrying problem. The size 
Illustrated, here is 29" by 21" by 7$" and costs 
£3&9a- also from Liberty’s of Begent Street 


And I suppose the one 
quality above all that is the 
mark of chic luggage is that 
it has • a one-off look with 
nothing of that production-line 
air that -conjures -£ip visions of 
a million executives marching 
on to planes with identical bags. 

Most of us can’t afford the 
one-off look in our baggage any 
more — the most we can aim for 
is suitcases or bags that do the 
job they are meant to do. 
“Fitness for purpose” has. after 


all, a chic of its own. For those 
who might be considering buy- 
ing new luggage we asked two 
seasoned travellers. Alan 
Whicker aod Valerie Singleton, 
for their views on the matter 
and Iain Finlayson. a well-known 
writer on men's wear, gives some 
advice not only on what to buy 
but how to All the resulting 
purchases. 

Alan Whicker: “ I’ve got two 
cases by T. Anthony that I 
bought in 1968 at the top of 
Park Avenue in New York. (T. 
Anthony could be called the 
American Vuitton. > They are 
very' strong, made of material 
with leather corners and have 
combination locks. I think they 
are vital because they foil light- 
fingered chamber maids or 
sneak thiefs. 

“ Cases should be strong and 
not too smart or else they get 
nicked. They should also be 
distinctive so tftat you can pick 
your own out of all the Samson- 
ites coming off the carousel. 

“I used to have one huge 
case but now that you can't 
find any porters I find it's better 
to have two cases, one large 
and one smaller, that I can 
carry myself. If the terrorists 


are on the tarmac you can pick 
up your cases and run.” 

Valerie Singleton: “1 used to 
buy beautiful leather suitcases 
but I found they travelled badly 
— the corners got bashed and 
the tops scratched — so now I buy 
more cheaply and more often. 1 
take loti of band luggage, a 
tan leather holdall for all my 
bottles of make-up. a big canvas 
holdall for papers and books 
and I take the lot onto <lhe plane 
with me.” 

L.vj LP- 

Hand-baggage 

THAT BOURNE from which no 
traveller's luggage returns is 
usually a remote lost property 
office or the limbo of airspace. 
If your baggage is the only 
thing about you that can fairly 
be described as jet-set, as it 
circles alone for the third time 
across the heavens, then dearly 
you must attempt to keep it with 
you in transit. What you need is 


The bag and belt photo- 
graphed above are not of 
a very avant-garde design 
bat are the kind of classic 
pieces that will last and look 
good for a very long time. 
They also represent quite 
Incredible value for money in 
that both the handbag and 
the belt are made of fine 
lizard skin and are being 
sold by Mappin and Webb 
at prices that seem about half 


a handbag. No. no. Lady Brack- 
nell — a hand-bag. Ideal for. say. 
a two-day business trip to New 
York by Concorde or a week's 
hoLiday to Worthing on the 
Brighton Line. 

John Weitz, the American 
menswear designer, has the 
right idea. On the plane he 
carries a small, soft sided canvas 
bag. easy to slip under his seat. 
Three compartments contain all 
he needs for two days — in one. 
he puts shaving gear, a change 
of underwear, a shirt and tie (or 
pyjamas) and socks. The second 
will take a flat folded leather 
“envelope” for carrying business 
papers and which keeps all 
travel documents together. This 
third compartment contains any 
business papers sorted in 
manilla folders. Together with 
all miscellaneous equipment 
such as cigarettes, paper hand- 
kerchiefs and magazines, the 
whole emergency survival kit is 
immediately accessible should 
luggage be lost for a day or two. 

The second piece of luggage 
containing clothes for a trip of 
any time up to four days should 
ideally be a soft fabric or nylon 
foldover hang-up case. In this, 
hang a suit and a casual outfit. 
Or hang two suits and wear the 
casual outfit for travelling. In 
either case, hang an appropriate 
shirt, tie and sweater (if you 
need one) under the suit to 
avoid creasing. Add a pair of 


what they are elsewhere. 

The handbag has a strap 
which is detachable so that 
it eao be used as a 
shoulder or a clutch bag. and 
thoogh X think it’s a little 
small to be used as an 
everyday handbag, it is smart 
enough and just the right 
size for weddings, theatres, 
dinners and so on. 

Both the belt and the bag 
have gilt clasps with the MW 


shoes and as many pairs of 
underpants and socks as you 
will need, fold over and buckle 
the case, pack your hand- 
luggage and take off. 

The greatest mistake is to 
pack too much. People under- 
stand that you travel light and 
you can wash out underwear and 
socks in the hotel bathroom. 
A good tip to the hotel porter 
will ensure that your shoes are 
brusbed. trousers pressed, and 
stray buttons sewn on. To get 
rid of creases in suits, hang 
them overnight in a steamy 
bathroom and don’t live out of 
your suitcase. Do hang things 
up — it saves a lot of pressing if 
you’re in a hurry. 

Travel light 

With the recent fashion for 
co-ordinated suits, you can travel 
lighter by taking only a change 
of waistcoat, jacket nr trousers, 
rather than a second complete 
suit as an alternative on a three 
day trip. On an overnight trip, 
the hand-bag emergency kit will 
hold everything you need. In 
this event, carry a change of 
shirt and tie rather than pyjamas 
and lightweight bath robe. Most 
hotel rooms have integral bath- 
rooms and modesty is the least 
important factor in self-con- 
tained accommodation. On any 
trip, a lightweight trench coat 
protects against all the elements 


PfcoiograpU bn Terry Kirk 

initials and both arc available 
in black or dark tan. The 
bag costs £19.95. the belt 
£9.00. and they are available 
from ail London branches of 
Mappin and Webb. Those 
who live out of London can 
have them sent by post for 
55p extra whether for a single 
item or for the pair. For mail 
order inquiries write to: 
Mappin and Webb. 170 Regent 
Street. London WI. 


and still looks fresh next morn- 
.ins. Carry it with you on the 
plane. 

Shop around for luggage: 
Harrods and Liberty's carry the 
Lark range of feather-weight 
American suitcases. For short 
trips. Charatan of Jermyn Street 
has sturdy leather Gladstone 
bags to earn you bonus points 
in the one-upmanship stakes. 
Simpson of Piccadilly has inter- 
esting hold-alls and hand-bags 
in fabric- or leather, while 
Selfridges sells 18 inches square 
little no-nonsense blue nr grey 
cases for £15.35 which, they tell 
me, are favuured by airline 
pilots. They're called BEA 
Cabin Cases and they're made 
by Globetrotter. If there is a 
better recommendation for a 
case I've yet to hear it. Fort- 
num and Mason will fit you out 
with a total Vuitton range 
(expensive but chici and Bur^ 
berry's Haymarket store carries 
a complete range of luggage for 
all eventualities in a distinctive 
beige and red check. 

On balance, leather is a best 
buy. It withstands eternal bash- 
ings and, if a soft case, looks 
somewhat the better for being 
a bit travel stained. Otherwise, 
soft-sided nylon or fabric bags 
are strong and resilient. All 
should withstand a few thousand 
miles of travel — with or without 
you. 

JAIN FINLAYSON 


ENTERTAINMENT GUIDE , 


OPERA & BALLET 
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P-; PEOPLE jvflj by . now 
noticed the JegiQiis of egg- 
1 4«upots : v and 'cups, all 

■ king 6n.'.thj!£' ’Jger ^ of their 
jPi Tbey.-were. ©ngihally the 
Sjghild * of a-, small craft 
|®yi>.i -I& Pottery . in 
g£|iire' ; $nd . they -were sold ■ 
^h-'Obristopher Strange- 

Sgexcfring little shop at 502 
Road. ; London SW10. 
^caught on to a phenom- _ 
xtent until Lustre Pottery 
no longer- produce.' as 
as were required; and a 
. ' factory at Stoke-on-Trent 
_ to make them using the 
- . industrial methods, 
.tally, I feel they lost a - 
deal when the hand-made 
. 'exit but they are stiU sell- 
ttieir thousands all over 
oijck 

.■ reyer. Lustre Pottery has 
. gone on to design and 
, a whole range of equally 
ima ginati ve, fanciful 
; s. This kind of ware seems 
ve something quintessenti- ■ 

- ; English about, it: which, is 
I tike it— it is eccentric, 

~ « witty and. yet it works. - 
Moving to bd fantastically 
ar abroad— countries like 
and America in par- 
■r seem to recognise its 
• ishness ’’ and buy it for 

■ ery quality. . 
tographed here is a 

' don of some of their work 
xat of other potters now 
sold at Christopher 
leways’ shop. 



COLISEUM. 3161 .) 

ENGLISH NATIONAL OPERA 
Tonight & Tw. S.30. The MasierslnMr* 
oi Nuremberg- Wra. & Frl. 7.30 The 
Mag* Flute: Thur, 7 Don G-oiannl. 

COLLEGIATE THEATRE. »7 9629. 

Until Aug. 22. Tues. to Fr). 6 . 0 . Sat. 
5-90 aetf 8.30. ALEXANDER ROT 
LONDON BALLET THEATRE — Si« 
London Premiere*. 

ROYAL FESTIVAL HALL. 9PB 3191. 

FULLY AIR CONDITIONED 
Until Seot 10 . Evi. 7.30. Mat. Sals. 3. 

LONDON FESTIVAL BALLET 
Tg<lo« Le Spectre oe U Row (Mat trie* 
& Eve. Tjddeu Johnson l Giselle cMat. 
Hua. .w.DuU<iiii — cue. Fulton Broucri. 


SADLER’S WELLS THEATRE. Rosebery 
A*e . E-C.1. E37 1672. 

DANCE THEATRE OF HARLEM 
Evgi 7.30. Sal. Mats. 2.30. Togay 
Mat. & Tuev- Allegro Brlllante: Tny 
Combat; Manifestation; Dougla; Ton't. 
& Hon.: Design lor Strings: The Belovod; 
Mei.ocissohi.k Concerto. Agon: fete 
Nolr. Good seats avail, for Mat. 


THEATRES 

DUKE OF YORK'S. 01-836 5122. 

For a Limited Season. Evening 6.00. 
Matinee Wed. 2 30. Sat 5-15. 3-30 
ALAN BATES in 
THE SEAGULL 

’•This Seaguil made mv summer." 
Jack Tinker. DaiW Mail. , 
i* An Intelligent and touching revival. 

Eric Shorter. Daily Telegraph. 
Combined ticket, ten price scat 3- course 
meal Inc. VAT and Service £ 6 . 


FORTUNE. 
Mon.- 


836 2238. 
rhur. 3. 


GARRICK THEATRE. 0: -836 4601. 

Evenings 8 . Fri . Set- 5.30 and 8.30. 
RICHARD B 6 CKINSALE it 
srdr_splittmfllv hinnv ” (Da.lv Mail' In 
FUNNY PECULIAR 

~ Mike Stott s exceononally hne. vastly 
entertaining, brtlllanl comedy. ’ 5. Times. 
- More good laughs than any other Pfav 
In London.” Observer 




GREENWICH. S.E.10. 658 77SS. 

Last perl, tonight B.o 
STEVEN BERKOFF'S AGAMEMNON 



ALBERT. 636 3878. Evenings at 8.00 
Mats. Thura. 3. Sat-. S and 2 15 sharp. 
National Theatre Production 
COLIN bLAKELY n 
EQUU5 

by PETER SHAFFER 
Directed by John DEXTER 
"STUNNING anp COMPELLI NS.” Stnd. 


HAYMARKET. 930 9B52. Evenings a.OO. 
Mat Wed. 2.50. Sat. 5 00 ai>4 8.15. 
Edward Woodward. Geraldine McEwan. 
Stephanie Beccham. Geo Urey Palmer 
In Frederick Lonadele s 
ON APPROVAL 

” You should rush to see It." Datlw Tel. 
** it got my approval." Evening News. 
” An evening of comic aei'ghi.’’ 
Harold Hobson. Sunday Times. 



AMBASSADORS. 838 1711. Evgt. B.O. 
Mats. Tuesday 2.30. Sat- S.30. 8.30. 
HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 
“ Delightful. Don't miss it,” Dly. Exp. 
Combines ticket ton price seat. 3-cours* 
meal Inc. VAT and service £ 6 . 00 . 


APOLLO. 01-437 2663. Evgt. 8.00. 
Mat. r Bur 3.00. Sat. S.30 and 8.30, 
Pauline . COLLINS. John ALDERTON 
ARE BRILLIANT." D. Exp. In 
. w CONFUSIONS 

Suoerb Alan Ayckbourn gives audiences 
sued wonderful evenings." S. Timet. 


KING'S ROAD THEATRE. 3S2 74BB. 
Mon. to Thur. B.OO. Fri.. Sat. 7.30. 930 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
” Impossible to overpraise." Punch. 
NOW IN IT 4th ROCKING YEAR. 


LYRIC. 01-437 36B6. Evenings B. 00 . 
Mat Wed. 3.0. sat. S.O and B.3D. 

SHE I LA H HANCOCK. JOHN MO E f ATT 
In THE RED BEFORE YESTERDAY 
A comedy bv BEN TRAVERS 
"STILL THE FUNNIEST COMEDY IN 
LONOON." Dally Mail. 


THEATRES 

PHOENIX THEATRE.. SEASON 1976. 
Limited Season. Must end Aug. 28. 
Ev. 8 . Mat. Th. 3.9. Sat. S.O. 8.30. 
DOUGLAS FAIRBANKS JR. 
DINAH DAVID 

SHERIDAN LANGTON 

and WILFRID HYDE WHITE In 
THE PLEASURE OF HIS COMPANY 
BO OK NOW I Tel. 01-836 2611. 

PICCADILLY. 437 4S06. Mo", lo Fri. B.O. 
Sat. S.30 and 8.30. 

Jerome Kern's hu musical 
VERY GOOD EODI1 

I ” LOVELY to looL al. DELIGHTFUL to 
nea- and heaven to watch." D. Exp. 

' AbiclLtelv enchanting I really loved 
It." N.Y. Times AIR-CONDITIONEO. 


PRINCE OF WALES. C1-930 8631. 
Mon. -Thur. 8 . 0 . Fri. Sat. 5.30. 8.30. 

MARDI GRAS 

” Brilliant. Most exciting musical.” 

5. Times. LAST S WEEKS. 


QUEEN'S. 01-734 1166. Evenings 8.00. 
Mat. Thur*. 3.0 Sats. S.30 and 8.30. 
Winner of all awards for 
BEST PLAY OF THE YEAR 
Michael GAMBON m Simon GRAY'S 
OTHERWISE ENGAGED 
Directed by HAROLD PINTER 


RAYMOND REVUEBJUt THEATRE. 
734 1593. At 7. 9. 1 1 P.m. (Open Sun.). 
PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA -76 

FULLY AIR CONDITIONED — You nftv 
drink and smoke >n the Auditorium 


REGENT. 323 2707 Evenings 8 30. 
Friday and Saturday 7.0 and 9.15. 
3rd ECSTATC YEA 1 ! 

NEW CAST ! 

NEW EXCITEMENT ! 

LET MY PEOPLE COME 
AN ADULT MUSICAL 
” Never a dull moment." Evening News 
100 tickets held ler sale at door. 


ROUNDHOUSE. 267 2S64. Last 2 weeks. 
Mon .-Thur. at 8 . Fri and Sat. at 9. 
Late Night Wed. at II 15 p.m. 

LA GRANGE FUGENE 
“ Nobody should miss It.” Gdn. 
COV.jl.MeO luPPEh JhuW iS 
Only B More Perl erm antes 


ROYAL COURT. 730 1745. lAlr-Cond.) 
Evenings at 9. Sats. 6.30 and 9.0. 

T. ZEE 

A new Musical by Richard O'Bnen. 

" One hell at a show." Dly. Mirror. 

’’ ELECTRIFYING." D. Mall. 

SEE ALSO THEATRE UPSTAIRS. 


THEATRES 

WHITEHALL. 930 6692 7765. Red. Price 
P ren. Tu*. * Wed_. 8 . Opens Thur. next 
7. Subs. 3. Sats. *>. 8.45. Mat. Wed. 3. 
BRIAN RIX 

FRINGE BENEFITS 

WINDMILL THEATRE. 437 631 £ 

Tw.ce N.flhti / at 8.0 and Iv.O. 

PAUL RAYMOND presents 
RIP OFF 

THE EROTIC EXPERIENCE 
OF THE MODERN ERA 
An entire French Production 
You mat drink and smoke In the 



YOUNG V)C 92L 636 z National Theatre 
bunmmer season. Ton't 5 and B. 1nu». 
Fri. next ai 8 Drum Arts Centre present 
BREAD by Mustaona V.aiura 1 seals 
£f.JS‘ Some seats held Ipr sole day of 
penormar.ee. 


CINEMAS 

ABC 16 2. SHAFTESBURY AVE. 83b 
eoni. Seo. pens, all seats BKBlE. 
■ ' THE ujTlaM JOSkY WALES 1 AA 1 . 
Late Show I 1.1 a. Wk. A Sun. 2.00. 
S.IS. o.l a. 

2: ALL 1 HE PRESIDENT'S MEN 1 AA 1 . 
wk. a- Sun. 2.U0. 5. lb. 8.20. 


Top: left; what could be a bettet.bolder 
for flowers than a- pure white ceramic 
container, shaped like the paper florists use? 
By Carol McNicoJ It is £12.00. Bight, three 
teapots. The aeroplane is by Stuart Taylor 
and is £9-50 <p+p £1.00) whilst. the duck and 
elephant are by Lustre Pottery and are £5JiO 


Photographs by Terry Kirk 

each (p+p 50p). The teapots are small, for 
one or two people. 

Below: left: Scottie Dog toast-rack by Diana 
GUI is £7.00 (no mall order). Right, two of a 
series of beakers by Manor Farm Pottery. 

£3-50 each (he’ll do mail order for 50p if you 
take pot luck on them as they're all different). 


IK FRESH TASTE OF FRUIT 


& OF you who haven’t 
scovered the delights of 
.rd fruit purges have a 
in store. These are pure 
• purges (made only from* 
s k bouche ” in Hediard’s 
tetory) which really taste 
i fruit and provide the 
for exquisitely delicious 
•ams and sorbets, 
fruit purges come in five 
mt flavours (cassis; pas- 
ruit— which I think is the 
delicious — .pineapple, 
leriy and ' apricot), and 
be. invaluable additions 
•body's supply of food for 

encies. 

make a: really fresh-tast- 


ing; ice-cream, all you need to 
do is" whip up 5. oz of double^ 
cr eam, add a little sugar and 
some lemon juice (very import- 
ant) and the fruit purfe. 
Freeze the lot and in a couple 
of hours, -depending on the 
strength 1 of your refrigeration, 
you have home-made ice-cream. 

The sorbets are almost as. 
simple to make- 1 - simply make 
a syrup from -8 oz of sugar 
and a quarter, of a glass of 
water (just heat together until 
thersugar Is melted).. When cool 
add to the fruit pur6e. Add a 
little lemon juice and freeze- 
The sorbet is ■ unproved by: tak- 
ing it out. after an .hour and. 


-whipping it up vigorously be- 
■fore refreezing. . . 

- All the purees cost 82p per 
bottle, and each bottle contains 
8.8 fl. ozs. Having tried them 
out myself I certainly wouldn't 
like to be without at least a 
couple of bottles from now. on. 
I can’t think of a simpler or 
more delicious emergency pud- 
ding. 

All fee -fruit purges are 
available from Justin de Blank 
shops .at 42 Elizabeth . Street, 
■London SW1 (very near to Vic- 
toria Station.for those who may 
be visiting London) and 135 
Bfompton Road. London SW3. 

Justin de Blank also sells 


Hediard “simps,” which as 
anyone who has ever tried 
them will know, are as far re- 
moved from our dreadful fruit 
squashes as the fruit purges 
are from “flavourings.” The 
“ sirops ” are not cheap but 
they are. of course, meant to 
be diluted — though not quite as 
much as we dilute squash. 
There are four flavours. Menthe 
Blanche (£1.36), Framboises 
(£2.01), Sirop Cassis (£2.22) 
and Orgeat (almond-flavoured) 
(£2.40). They can be diluted 
with plain water but are, 1 
think, much nicer mixed with 
either soda water or spariding 
mineral water like Perrier. 


DRURY LANE. 01-836 8108. Evenings 
8 slum. MM. Wad. and Sat. 3.0. 

A CHORUS LIME 

"A RAPE. DEVASTATING. JOYOUS. 
ASTONISHING STUNNER." S. Timas. 


DUCHESS. _ 836 8243. Evening* 8.00. 
Fri.. Sat. 6.15 and 9. 

“OH! CALCUTTA! ” 

NOW IN ITS 7th YEAR 
■■ BreaiMaklnglv BeauDfOJ." 5. Tal. 

••Th* Nttdtty H stunning.’' D. Tni. 


PALLADIUM. 01-437 7373. Eva*. B.O. 
Fri. B.45. Wad.. Sat. 6.1 S and 8A5. 
JOHNNIE RAY. BILLY DANIELS. 
FRANCS FAY. THE INK SPOTS 
ALL ON ONE GftfiAl BILL 
BY PUBLIC DEMAND EXTENDED A 
FURTHER WEEK. NOW ENDS SEPT. 4. 
“ Truly a fxbnloin show.” D. Mirror 
**Oii wrtiat a night R was. it rraily Has.*' 
Jama* Green. Evening News. 
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Art market 



The cottage in the country has long 
been a British dream, made more 
distant perhaps by present economic" 
circumstances. But even today 
finding one is not always simple 

Search stamina 


~ BY JUNE FIELD 

YOU NEED even more stamina 
... and perseverance for out-of- 
town property searches — not to 
Z . mention the cost of petrol. A 
J ' woman civil servant I know 
spends nearly every week-end 
driving several hundred miles 
searching for a cottage to use 
for week-ends and holidays now, 
and retirement later. It will be 
her first ownership as she lives 
in rented accommodation at the 
moment, so she wants to make 
sure she finds the right place. 
She has been looking for over 
a year for a cottage to do up, 
in the £12.Q00-£15,0t>0 price 
’ range. 

“ Not too dilapidated so that 
„ I cart stay in it while work is 
going on," is the main stipula- 

- lion on condition. The area 
should be accessible to a motor- 

• way, in a pretty village, not 
*• isolated, but not too built up. 

and the search has led to 
Bedfordshire, Buckinghamshire, 
even into Warwickshire. 

Her plan of campaign in- 
cludes sending for details from 
newspaper advertisements, and 
discarding the ones without 
photographs. She' then re- 
searches the area in guide and 
local history* books, and if there 
are a lot of places for sale, tries 
to find out why people are mov- 
ing away. 

She thinks agents still present 
. - things in too rosy a hue. 
“ ‘Retaining its original 

• • character 1 usually means the 
•' place has not been touched for 

years. ‘Surrounded by open 
■ farmland' omits to mention the 
electricity pylons or cement 
works nearby. And the majority 
of the estate agents seem not 
open on Saturday afternoons or 
, . Sundays, the time when most 

- people want to view, it is a 
_. question of finding your own 

way to a property that could 

- be well tucked away.” On arrival 
•• in a village she usually gets help 

from a local shopkeeper, and 
' * also asks both them and the 


local publican if they know of 
anything else for sale. 

Another good idea that a 
reader showed me some time 
back was a 6-point sheet that 
he sent to a selection of country 

agents. 

■ From N. Brown: Address and 
office telephone number. April 
1967. 

1.1 wish to buy a small period 
country house or cottage 
within commuting distance of 
London. Waterloo, Charing 
Cross, Paddington and Liver- 
pool Street are the termini 
preferred — in that order. 
However, all areas would be 
considered If other desiderata 
are met. 

2. Accommodation. 2-3 reception 
rooms, downstairs cloakroom 
with basin and W'C. Larder 
and if possible scullery. Down- 
stairs bathroom is not desired. 
3. to 4 bedrooms and two bath- 
rooms. If only one bathroom, 
an additional bedroom would 
be required for conversion 
into a second bathrocim. 

3. Location. Must be completely 
rural and secluded. Not over- 
looked or overlookable. Not 
immediately adjacent to other 
houses or farm buildings. 
Absolutely unspoilt and un- 
spo liable situation is essential. 
Not near a housing estate or 
any industrial, commercial or 
residential development. Not 
near a projected New Town 
or similar phenomenon. Not 
facing on to a road. 

4. Garden Small, easily man- 
aged. About one half to one 
acre. Plenty of trees and. 
shrubs. 

5. Price. Around £10,000. 

6.1 should be very grateful to 
receive particulars of any 
properties on your books 
which meet these require- 
ments. 

The plan finally produced a 
particularly picturesque - 16th 
century half-timbered house 
which met the requirements. It 
is interesting, if academic, to 



on 






the style 

WHATEVER THE .calibre of 
his painting, Tom Keating's - 
prose style is skilfully .fq-.- 
souciant Mr. Keating is thfj/ 
painter whose works in the ttysfc 
of Samuel Palmer, the 19th£ 
century British artist, may hap, 
been sold in London as original# 

— a situation which has spread * 
alarm and embarrassment, • 
equal proportions, throughout^, 
the market . a' 

The 13 works in question, one* 
of which was bought from tbe . 

Leger Galleries, in Bond Street, : 
for £7,000. but has since beew^ 
taken back, have been varir 
ously labelled “imitations 
“forgeries” and “fakes. 

But in his letter to The 

Times yesterday, in which he 3 „ . u ^ tt Leger Gatferie* Studying a catalogue rT 

sought to clear up the mystery,. -. _f a owiutno Samuel .Palmer painting which « in 

Mr. Keating delicately referred .-; Ashmolvxn Museum, Oxford, 

to his work as “ pastiche*"*-".-' . 

O a kb earns is a four-bedroom thatched weatherboard cottage In a large garden with a detached \ word “ fake " or - even a rude buy it et-cubp 

garage Tn Thorpe-Le-Soken, near Frinton, Esses, at £21,500. Details: Bairstow Eves Country th ? =_ arouBd and Tiat f G could remark to ensure that they - Ip earlier this. ;; 

Property Department, 218, Hutton Road, Shenflehk , S^uld not be mistaken. - ■ ‘ 

begin to believe that the crude:. But there are plenty of .real. * 0T reft-wim ' 

note the price of nearly a decade Thomas Felton, a friend of the away from the urban environ- daubs being marketed as; forgeries around. Mr. Martin wpracnmi? -/" '' 

ago. Black Prince. After the disso- men l," says Judy Terry who Samuel Palmer's were authea- Summers, managing direct or qf 

“Good cottages are becoming lution of the religious order at runs their new country tie." dealers- Reid and I^efevr^ ■ 

increasingly difficult to find and Litchaju by Edward VI. they property department. "People The whole affair Is now to fie* said yesterday: “ I get offered - sciSi « • 

particularly those standing in became the centre of a tanning seem to be prepared to travel investigated by the British-’ »t least one fake Lowry a week. Sru tr iS lOQ ' 

very large gardens or two or industry and hundreds Qf cattle quite long distances to work, Antique Dealers* Association* We were sole -agents for.L. 5, 

three acres find a ready mar- horns were dug up under the either in London, Colchester or But it has brought to light the tpwry from 1939, so were 

ket" G. Poimen of Bedford’s floors earlier this century- The Chelmsford. East Anglia is need to distinguish between meant to be the experts ... 
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A turn 
to better 
things 


ESTATES AND FARMS 


By Order of the Princess Loewenstein’s Jersey Settlement 

SOUTH SHROPSHIRE 

Two Renowned Upland Stock Rearing Units 

SQUILVER FARM 

THE BOG, MINSTERLEY, SHREWSBURY 

extending to 
209 ACRES 
and 

BIRCHOPE FARM 

THE BRIDGES, RATLINGHOPE, SHREWSBURY 

extending to .... 

187 ACRES 

VACANT POSSESSION 


ket," G. Point en of Bedford's floors earlier this century- The Chelmsford. East Anglia is need to distinguish between meant to be the experts 

in Norfolk, told me. “Pur- main . bam .is basically 13th expanding quite rapidly, due in what Mr. Keating calls pastiche •• “Some o£ the forgers go to 

chasers generally prefer to buy century, with a raised roof of part to the dock complex at an d the flood of out-and-out such lengths as. to make'i fake 

.low priced unmodernised pro- circa 17th century. Felixstowe. Ipswich -and fakes that do indeed sail in to picture and then tear it in half, 

perties. which they can reno- Planning permission to pro- Harwich, and industry and com- and out of the market - They bring the pieces to us and 

varte themselves incorporating vide three-bedroom ed units has ™ erce * re movmg away fro™ Mr. Keatings says that his ask whether it would bq worth 

their own ideas tout, unless they been granted, and plans can be th * “P 11 "- Prices do not set Q Us carry his own name or the restoring, and then ask Would 

have cash available, this is an seen at the agents’ office: the 

impractical proposition, and we equally interesting prices are. hUf; now! „ ^ C v!f 

have many disappointed young for the large barn £3,000 per “ J,, 
couples wito wish to purchasi half. £5,000 for the whole, or 
and renovate an old cottage, but £4,000 for the single barn. 
cannot obtain the necessary A t Swaffbam there are three Sme«SeJ" 
bridging finance until such time flint and brick cottages for Write t0 at 21g H utton 
as the property is in a mortgage- modernisation which can be R d £h enfielt i Essex for a 
ab.e state Partly for this bough, together or at £3,250 p^^^-^h^urreU 
reason and partly because of each; in the small hamlet of Ivy modernised cottages 

the escalating building costs the Todd there are two cottages at such ^ Tudor Cottage. B right- 

price of unmoderised cottages £3,900 each, with another one lingsea at JES.750, originally 

has remained fairly stable or at Fakenham in the same price raen tioned in records of 1615 as 

even fallen over the past two bracket: in the Dereham district The Anchor Public House, and 

years.” a pair of thatched cottages are created as a smuggler's haunt, .| • 

Bedford’s Cottag* Property £12,0CJ for the two. Already re- a i30.year-old one at Tip- f Alff(T€ 

List, obtainable from 62 London stored is a tiny place at Bum- tree . f or £12.500, Fir Tree */**#*£* jJ 

Street. Swaffham. includes some ham Market, £5,250, and also in Cottage at Great Bromley, 

Interesting barns for conversion the Fakenham area there are £13,500. ’ and June Cottage. raE SUMMER of 1975 was not 

in Lilcbam. an attractive mid- several semi-detached two bed- Wakes Colne, one of a pair of A,. htktst tinip +n h . w hp# » n 
Norfolk village eight miles roomed flint cottages at about 16th century cottages, reduced nf art p-- th _ 

from Dereham, and a Show's £8,950. from £21,000 to £19,500. The ISLious ninp months or so. Se 

drive from flhe North Norfolk Bairstow Eves report that Old School House at Earls JL. mar t eL sufferlnn from its 

coast : *Rie barns are grouped prices for country properties Colne with four bedrooms and , de w d reC ation to the 

around a pleasant courtyard, ad- have settled down during the three living rooms is £21,000, ■ 

jacent to the old moated Manor past 12 months. “We note an and the Old Bakerie, at Steeple, * rtAnnwwinn in the 
site, which belonged to Sir increasing demand for property £19.350. world’sstoS miket^ had 

slowly sunk to a low ebb. Prices 
dropped and- so, remarkably, 
did the volume of trade, 
unusual in an area, where sale- 
rooms, at least, can usually rely 
on a growth in" volume at times 
of economic difficulty to com- 
pensate for falling prices. 

Recent economic studies, how- 
ever, have shown ‘that an in- 
flation rate of more than about 
15 per cent will obviate such 
a pattern. 

The beginning of the 1975-76 
season was also beset with 
difficulties. The two major 
London salerooms decided to 
introduce, as a matter of 


sea charts and atlases, wh. 


MICHAEL TH0MS0H 


RESIDENTIAL PROPERTY 


ISLE OF MAN 









which ’ 

HALL. WATERIDGE & OWEN 
will offer for sale by Public Auction 
(subject to conditions and prior sale) 
oo 

WEDNESDAY, 29Ui SEPTEMBER 1976 
at the Welsh Bridge Salerooms. Shrewsbury at 3 p.m, 
□losiratud partunlars from Un> Auccionocre Offices. Welsh Bridge. Shrewsbury. 

lei: I0T43I 3TDT4— 10 lines, and Brandies. 

Land A st’ nis: Benson £ Rogers Coltman, Jubilee Buildings. Victoria Street. 

Lvonilnstcr. MeruIonlohJrc. Tel: !148 and 2381. 

Vendors Solicit ors: WarminKlons a Hurtles. Albany Court yard. Piccadilly. 
London. Tel: 01-743 221 L 


Attractive Manx cottage nestling in Its own belt of trees 
in unspoilt farming country. 2-3 bedrooms. Ready' for 
immediate occupation. Adjoining stone building awaits 
further development . . 


RAMSEY 



A fine detached residence with staff flat on the outskirts of 
the town with well tended grounds of approx, li acres. 
Two principal reception rooms, sun room, 3 bedrooms, 2 
bathrooms. Usual offices. Flat has kitchen/ diner, 2 bed- 
rooms and bathroom. 

Oil fired central heating, double garage, greenhouse, orchard, 
vegetable garden, etc. 

CHRYSTAL BROTHERS & STOTT 
Bowring Road, Ramsey. Isle of Man 
Tel: (0624) SI 2236 (3 lines) 


LONDON HOUSES 
AND FLATS 


• Three beautiful 
i big houses in the 
country that cost 
surprisingly 
• little to run. 



BookVf Hoars C.TS10 sold July 5 1576 for £37^000, 


Each In almost 1 acre of 
Sussex country garden. West 
ChUttagton Lane between 
Horshani »™i BilUngsbnnt. 

v AQ with excemtomally high 

insolation and cavity AIL 

pins attractively low rates. 
$ 2 Sussex -style ■AnmdeUs' 


with Hlf-contained master 
rare of bedroom, drautng 
mem end bathroom. 3 other 
bedrooms, 78 ft. lounge. 

2 nd bathroom with separate 
w.c., study, utility room 
and double garage. 

Price £0^00 Freehold. 

$ l Ceondahrstyie 'BrxUeld" 


with additional bungalow 
win* to giro S bedrooms, 3 
bathrooms. 2 lounges, dining 
- mom. Study. Kitchen and 
utility room. Pius separata 
double garage and 
swimming pool In grounds. 
Price fiB.080 Freehold. 
Trains to London nearby. 
Far appointment to view 
contact Trollope & Colls 
Homes Ltd., Mitcham Boom, 
Mitcham Road, Croydon CRB 
SAP. Tel: 01-888 5101 anytime. 


CAMBRIDGESHIRE 

(UTTLEPORT) 

On A. 10. 5 mild earth of E/y 
Attractive Country R.*»M«nea at pre- 
sent converted into 2 houses. 8 beds. 
S rrc. rooms. 2 baths. Half acre 
grounds. SUITABLE PRIVATE -HOTEL 
or CONVALESCENT HOME there being 
-grant dimaitd for bodi. Offers in 
excess of £20,000. fllui. parties, from; 
3 Chequer Lane, Ely. Tel. 0353 2265 


LUXURY HOLIDAY HOMES In Scotland 
fcB.OOO. Modem 2 bed roomed holiday 
nunpaiaws on the edge of .the- sae in 
Sc op end's southernmost eUlase and 
mildest cHmaie Isle of WM thorn. 5-roar 
low interest repayment facllltlas. tsuh- 
Ject to acceotsnce.) Send for FREE colour 
brochure. Mr. C. Cray or Tel: .081-784 
02 it. Wheimar Leisure. 100 CMrfev 
Road. Swinton. Manchester. 

ALDERNEY. Channel Isles — imposing 

Family House In wailed oaroen with 
paddock. S-« «a*. £100.000. Tel. 

AMmey 2SS*. 


OVERSEAS PROPERTY 


Bell-1 ngram 

PERTHSHIRE 

AN ELEGANT AND LUXURIOUSLY 
APPOINTED COUNTRY HOUSE 
In a splendid situation. 

ABOUT 27 ACRES IN ALL WITH 
WOODLAND AND PADDOCKS 

Recently com pleteW modern! mo to 
an extremely high standard. * ejec- 
tion Rooms. Play Hoem. Kitchen and 
usual offices, i Slnoio and s Double 
Bedrooms. 3 Dressing Rooms. Child. 
reaWNursery Wing with 2 Double 
Bedrooms (all Bedrooms have «n suito 
bathroom si. 

Oil fired central hosting and doable 
glaring. Garaging lor 5 cars. Petrol 
pump. Attractive mo d em Cottage- 
Rtediw accessible to Grouse and Low 
Ground shooting, Trout Fishing and 
Sa] mod Pishing. Galt courses at Cries, 
Kemnm and GteftMgics. 

Crieff 12 mis- Qhmeagies_Z2 mis, 
Edinburgh G2 mis.. Glasgow fig mis. 

^ h -S5t. iH3 7JV - 


DEVON 

FriRE* at Dartmoof Nadonrt Pirfc it 
South Tawton. 18 miles tromExecar. 
Interesting Sale of Country Propertiei. 
including pictu rescue ly 
with fishing lakes, ottage mwemi* 
lation. det. vlll«e tawa 
bordering River Taw. 3 kt 
acres. Auction ( unl«s prwlwwj r * 0 ^ ; 
on September 3. 

JACKSON-TTOPS * STAff 
Yeovil - Tel: 0935 


SOUTH 

CHESHIRE 

PRODUCTIVE MIXED FARM ; 

287 ACRES 

Modem Dairy Units for 100 
cows. Modem piggery. Exten- 
sive Buildings. Excellent Modem' 
Farmhouse and 2 Cottages. 
Further details From:— 

EGCLES BOKO & CO. 

Chartered Surveyor* 

2£ Princess Street 
Kfiutsfodl. Cheshire 
Tali Kswrifoid 52*11 


COTE D’AZUR — CANNES 

(^APOLLO Resideiices 

OVERLOOKING CANNES BAY 
Luxurious residence In beautiful park with swimming-pool. 
Apply: 16 avenue du Gdn&ral Koenig, 06400— Cannes, France, 
• Tel- (93) 38.00.93. 


FRANCE 

Cote d’Azur — Var 

Building plots of approx. J-aer* for 
nla in private devalopmant schema. 
Panoramic view of ml Writs: 
COGI5UD. 27 avenue St. Nicolas, 
06400— Cannet (France). 


MARLOES ROAD WO 

Close to London air 'terminal, 
first class new flats in very con- 
venient position with 2 beds^ 
reception, fully fitted kitchen. 
Bath, cloaks and 2 with patio.' 
84-year lease. Offers invited. 
Phone: 

TROLLOPE & COLLS 
OT-489 5102 


LAND FOR SALE 


introduce, as a marrer or outstanding • collections Gathorn e-Hardy Old - 5 

necessary economic policy, a 10 ^ - ite^s "accounted for drawings (Sotheby's;:,; 
per cent buyer’s premium, m 53^^ 15 per T cent. and 20 and Amsterdam £367,^ 
tine with. . long-estabUshed of the tiro companies’ the last part of the 

Continental auction practice. t<Jtal , turnover of 4147m., a- collection of Engiish'1 ' 
Nevertheless, there was ““J figure nett of bought4n lots and paintings (SothebyV£5L 
comitant .lowering of sellers ^ the - 10 per cent premium in New York, the Rosenl; 
commissions and in the season on EaIQpKm . Jur . lection :of .ImprestriQ^ 

just gone, members of the art . -modem paintings, v*i; 

trade have been able to sell at duded pie Gauguin me 

Sotheby’s and Christie's for ^ coUectionsv those^of . 

about 40 per cent less than it Geraldme BockerfeUer- Dodge ‘ 

had cost them in previous years. (Sotheby - : Parke. ■ .- . Bemet* Tn. other words, even j , 

However, the introduction of approximately £4m.). Van den . had hot -been a Sterling ' 
the premium caused a regret- Heavsfl (Sotheby's Amsterdam: ato^ buyers to LowW , 
taWe ill-feeling (Phillips, No. 3 SLjftn-) and^rewh silver’ from- 1976- was a season of -. . , 
in the London market, did not a private Portuguese source pieces. .. The liketihoop 
introduce a buyer’s premium.) (Christie's Geneva, approxaina- bong so appeared rexiia 
Also, in the first months of te&.-. £2m.) were /the xoost in -.October of last yd 
the season, sterling began to notable- .. A small., group... of that.it ^succeeded agais' 
weaken seriously on the foreign hk i g fisb - and Old Master pflnt- siderable odds is one mo. 
exchange markets. At the time, ings 'froni the EUessmere Estate cation of the rem 
this was considered an added fetched £1 od. • at Christie’s^ the resilience of art puces 
blow to the chances of the art saaaesun also being paid for a experience, of the lai 
market, especially in this single painting, the Earl of -months seems to sugge 
country, making a quick Crawford’s Duccio Crocifiaiou, owners of great collection 
recovery. In retrospect, how- at Ohristie’s. The same auction one supposes, are people 
ever, it played a considerable houae sold the cellar of a major siderable wealth, are no . 
role in the recovery the art French . wane : shipper for 
market has made in the last six £900,000. 

of works of art in this coimtry, of . ; manuscripts from the « ffiev have m 
the Ammcmis/the prunes being Sassoon library fetched Sn. in tions ih^ini faiwever, t 

Zarid4 ““t^ 0 ’ 000 ™ S few months, like no othei} ^ 
the sum being paid Jhe for’ a single irose^otoured ifl the . history of the pi 

KM /: . : 

tempts flrere ren be Uttle The FTjSOTHEBY 



i PROPERTY 
1 WANTED 


we are Hitemred m purthMing pan 
0 » ftr comph-hj portfolios of proper ry 
and dmiopoivna to (re manaoM hv 
our cfflclart leant. AbpW In urictntl 
coirflderee to Managing Director. I 
LendondorTT HOUSO Gin LID of Cent. ‘ 
panics. Prince Regent Meuse. 

S , l^°S044. fi,rWt ‘ L0WW °- WJ 


RESIDENTIAL 
PROPERTY 
APPEARS EVERY 
SATURDAY 
RATE £7 PER SINGLE 
COLUMN CENTIMETRE 


FREEHOLD. 

WOODLANDS 

59 acres Chestnut Coppice 
KENT 

121 acres Young Conifers 
DORSET 

40 acres SoFtwoods 
NORFOLK 

- 31 seres Beech Woods 
GL05. 

35 acres Conifers 
Flamed 1958/60. DEVON 
Denrfls from.- - 
JOHN CLEGG & CO. 

Church Street, Qmham. BtKkfr 


SURREY WOODLAND 
INVESTMENT /SMALL 
SPORTING ESTATE 

64-1 tre established commercial plan- 
tation pare idjotatag Effingham golf 
worse -only 21 miles London. 
Woodland consists of hardwoods 
(including many valuable yew tree* 
end 26 -year-old coulters). An ideal 
small sporting estate offering an 
interesting invest m ent opportunity at 
only £35.000 o.n.o. We also have 
.small pa reels {4 acres end upwards) 
of softwoods In Scotland ranging in. 
age from 8-40 years from £950. 

For fuff details of above offers: 

WOOD ft LEISURE LAND 
« Heir Mono Sere* Mayfair 
Unden WIT 7RA 
Telephone 01.429 2731 
( 24-bear tervie*) 


tempting: there can be little 
doubt that the increased volume 
of trade which has occurred in 
recent months, just the boost 
the art market needed, was 
partly caused by the effective 
devaluation of sterling. 

At the same time, Sotheby 
Parke Beraet was willing to 
quote reserves in the vendor’s 


review of the 
■ art marked toipks. . 
tins month at the 
^recovery in prices 


art market, has clearly i ; 
strated that great works/ : 
will always find buyers a , 
prices, - 

Tins, of course, bodes « 
the-futiire. The turn of t 
markets fortunes took’ 
people by surprise, bap] 
with rapidity around Mari 
April of this year. Volnl 
gan to increase and this 
bined with the extra ari 



own currency, and both diamond at the same venue. In of sales mentioned - 

Sotiiehy’s and Cfanatie’s, in an Yori^ £727^40 was pmd me^t^iat Se SeS 

^ for; a painting by. Gauguin, and 

interests of foreign sellers, were ia I^ntkm -a Van XSogh made remen - 

forward on the day of sale. held a special senes of sales 7eax ^ ^ h^eflUi ■' 

As a result the vendor did dewted . to .. Middle Eastffn ^^both ’m 

have S WBt ae fuil works of art which .netted unprecedented turhoWW 

tMrty day settlement period, £L37m, and-ln July a medieval thAseasom Sotheby . A. 
with its inherent danger of a illuminated manuscript fetched Beraet At £93m. and 
fa ^ e 5j i t «' llng course. £370000:/ - . at £49^zn. In London^ 

Nevertheless, fiscal reasons Oifier important collections salerooms emphasise th#*, 
were not the absolute causes of included ' tbe Robert Strauss, only buyers beeh.S ‘ 
the art market’s recovery. The Italian" majolica and Faberga advantage of a weak . doif. 

auction houses— (Cairistie’s £500,000). the currency, to boost the-. ve 
Sotheby, Parke Bernet and Rotitsd^d Meitaen (Christie’s. 0 f trade here but pfirtwi® 
Chnstie _ _ International — -were £110,000), - the. Fletcher Jones surprisingly, there has he* . 
both recipients in 1976 of an Ijnpressionlffts (Christie’s shortage of foreign render* 
unusually large number of ex- £910,000),, the Zumsteg.Jmpres- .signing goods to 'Lendo?' 
tremely important one-owner simusts, (C hri sti e’ s - £700,000). sale, despite the factithat- 1 
collections, added to which tha ^second part «E the LHirary- considered a stable interest 
there were also several indivi- of ‘ tha Stiftuugfur Batanlk market So dixy’s, -for hiah 
dual works of art of a type and (Sotte®^® .£200,000}^ ^".the De^ ^la record that" 30 per ceiti- 
quality rarely seen on the Mare . .•*/ Japanese. . porcelain . London turnover ; 
market. At a rough estimate, (SothtftS^ff £220,000), ‘ the of goods sent' from abre™* 
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NEWS 


IUQHT AREAS ACT TO TOUGHEN RESTRICTIONS 


to:. 


fir' 




FINANCIAL TIMES REPORTER 

tol/Ttt-EAST WAX.ES ;-Tras 
granted the..- first 
.. under the. Drought Act, 

Up. Britain's- largest, water 
:yi the Thames, hit a 
ag in. Its- Section One appU- 
tfons. Dnjy-tbxee antberities 
NortirombitsL.. . /North-West 
' Southern— have not yet 

fw^xestrictiohs under aulh 
a.'?-'* T' ‘ ’ * '' mee 

iHUoir 'peopie-ln South- 
'ates face 17*ottr dally 
in' sttp^.-frora Monday. 

"Uie osde£— -granted under' 
*&*!£*• -section Two— 7 

lmoTorce. v. . . . - 

other authorities— 
Yorksh}re,:»nfr 
ve. applied for Sec- 
powers. ; 

p'ujp powcre granted 
differ’ Section Two will enable 
• ‘.Welsh authority. to restrict 
. .._ ; use of water to industry 
domestic uses-' to any 
'• ;«,lent it thought ' necessary. 

-? ;.:e million people who face 
-- f-. om to 7. am cuts from next 
-r'.^ek have already had their 
-ter cut off for 13 hours a 
".•'•Ay. • ' • - - 

v toother 115,000 people in 'the 
: >jitypridd and Bhoodda areas - 
/ to have 13-honr cuts Intro* 

- ;>r. Barry Crann, chief exc- 
ite of the authority, said the 
.''ealened cuts to industry 
' September 1 could now be 
' itponed until September 15. 

iVater restrictions which 
.-nil save London up to 40m. 

- V ' Ions a day cannot be 
b . t mghl into effect until at 
*-s£st the first week in Septem- 


face 17-hour cuts 




authority, applied, for permis- 
sion to -han non-essential use of 
water eight days ago. 

: < Advertisements have to be 
published for a full seven days 
before the Act can be put into 
effect, and because of a mis- 
-ber.: This was made-dear to 
members of the . 'Thames 
iwrity during an emergency 
ting-' in louden. The 

More Home Mews, 
Page 16 


understanding the wording of 
the Thames advertisements 
omitted an important section. 

The advertisements failed to 
■say where the public could 
voire their objections. Also, 
they were placed only in the 
two -London evening news- 
papers. 

It w not until Wednesday 
that the situation was sorted 
out, and then the new. 
correctly worded advertise- 
ments were placed.. But (he 
Act specifics that they have lo 
go into all local papers cover- 
ing the area. In the Thames 
Authority area, there are about 
200 papers. 

the authority now estimates 
that it cannot fulfil the require- 
ment until at least the first 
week in September, when 
restrictions covering watering 
by hosepipe, sprinklers and car 
washing and other non- 
essential uses can be brought 
in. 

- London uses about 400m. 


gallons a day of a total 700m. 
gallons used- by the whole 
region. The Thames authority 
provides water for around 
12m. people over about 5,000 
square miles. 

Mr. Tom Newson. chairman 
of the water management com- 
mittee appealed to every 
family to save six gallons-a- 
day. “If each family flushed 
its toilet three times less a day 
it would save that amount," 
he said. 

There was enough water In 
the reservoirs to last until 
Christmas, but the new 
reslrictions would enable it to 
last ** a hit longer." 

The authority has agreed lo 
a ground water scheme giving 
an extra 30.000,000 gallons a 
day, starling on Monday. Water 
ex traded from 35 boreholes In 
the Upper Lambourn, Pang- 
hoarnc and 'Winterbourne 
valleys on the Berkshire 
Downs will be pumped inio 
tributaries of the Thames. The 
water will be drawn off into 
reservoirs serving Greater 
London. 

A Government report into 
the feasibility of using road, 
rail and sea to transport water 
lo drought-hit areas should be 
completed early next week. 

The rushed report is being 
undertaken by tbe central 
water planning unit of the 
Department of the Environ- 
ment. Companies have volun- 
teered use of vehicles and 
vessels, tiie department said 
last night 

Tbe whole range of possible 
short-term measures to eke out 


water supplies was considered 
in London yesterday by the 
committee of regional water 
co-ordinators — an ad hoc body 
set up by Mr. Jobn .Siikin. 
Planning Minister, to liaise 
action by the 10 regional water 
authorities and Government 
departments. 

Our Labour Staff writes : 
Tbe TUC has asked its regional 
councils to contact local em- 
ployers so that a joint watch 
can be kept on water supplies, 
particularly in South Wales. 
Mr. Len Murray, TUC general 
secretary, has discussed the 
drought with Mr. Siikin and 
with the Confederation of 
British Industry. 

TUC concern 

He said yesterday : 
“Obviously the TUC would be 
concerned at any question of 
redundancies or short-time 
working. 

“ We would urge the 
Government to give priority to 
industry and jobs — even at the 
expense of domestic users. 

Newton Abbot will be tbe 
only southern course lo stage 
jump racing next week. The 
Clerk or the course. Mr. Claude 
Whitley said last night: “ We 
have a watering system which 
enables us to take the tidal 
water from the river. This 
water is of absolutely no use 
to anyone else." 

The drought is biting bard 
into jump racing. Already six 
meetings have been called off. 



perator 

tops 


Ulster Chief Constable denies 
bending to political pressure 

BY* OUR BELFAST CORRESPONDENT 


Arthur Sandies 

j *±A fcERC 0 NTINENT. 4 L • HOLI- 
tfS (London), •_ a . • small 
' ' iiatist tour . operator, has 
fed trading and the Associa- 
of British Travel. Agents 
d- itself, .with the first holi- 
rescue op era tion of the late 
** season. 

z •fyout 200 ..clients- of. —the 
-vo* - — .loan y - are ahroad at the 
» Vf . and another .509 are due 

-~..w aMrcontineata/. yhach. bra 
.-connection ' with the hotel 
“p^dt ihe same name, is par- 
"'v'stfong hi the Medifer- 
islands of Cyprus. Malta 
5?. around • Greece;- It has' 
prently teen hit hard by the 
;leal problems of Cyprus 
_ ;h_ have seriously affected 
? sist bookings. 

Ne assodation said last night 
those .-already on holiday 
^d ^.looked after and those 
resarvafions could still 
... - their- . holidays ' if they 

' ~'~i _The-; travel arrange- 
are being - handled now 
’Job IS4J0 on behalf of the 
.ition. - *•.••••• 




id money 


der the terms .of the Air 
Operators Licences held by 
' continental, - .and of its 
bership of the association, 
tour operator's ' bond (a 
rial guarantee, provided by 
outside source) is. now 
l up and used for the 
.j operation. 

Vever, the bond money is 
...vqilable for paying any 
s owed abroad by a tour 
ny before., it ceases trad- 
The association is only 
isible Jor debts incurred 
to-day. Reports from 
• last night suggested that 
1 tourists booking via 
mtinental had experienced 
Ities with hoteliers and 
>wners in recent weeks. 

‘ .summer is traditionally 
cult time for tour opera- 
' <oth large and small, and 
' are some fears in the la- 
th at Intercontinental will 
* the last such operation 
'the going bard before the 
& out. 


j MR. KENNETH: Newman. Chief and as intelligently as lay within misgivings about the present 
Constable of the Royal Ulster their power. power lo deal with the Pruvi- 

Conslabulary, yesterday ..denied -The law dues catch up. It sional IRA. 
that ; any . influence was bein': grinds on and on. U i.s relent- But Mr. Newman said that it 
brought- to bear on his Force io less. It will not be shaken, and was through “an unspectacular 
prevent > it from vigorously j t w m no t give up." process'* — the persistent, irapar- 

. enforcing the law. . Mr Npwnwn whnwnpphMnnk tial and P rof e«ional applica- 

'.'Hia dismissal of. aUegatious ..n^heiohoSiv a fewmonihs^ tion of the *aw— that terrorism 
of politicaJ inteh-ention in “ p 3 „°LS , 5S.. * would be defeated. 

^ecuiTty operations came after f® 0 ,^ In Belfast yesterday, the 


i flow 

ilems_show up in the last 
ieYs of summer because at 
me of year tour operating 
jw goes into sharp reverse, 
that has been Bowing in 
lients tends to dry up, and 
. has to be paid out in con- 
>le quantities to hoteliers 
rlines. 

.<e moment there is double 


sokiuiiV vunauvus vault uivi . m,n .1 - . ill ucuuv imciuij, uit 

» similar denial: from Gen. Sir J? i^ t e _ ^ 4^1 Prov os issued a vitriolic attack 

David. House, the Army-GOC, in tin ® pp nf. 1 ? 1 ® on 11,6 srowing peace movement, 

a statement issued' by The Nor- swein S ^^tJ^led . f They branded the women 

them' Ireland Office last Week- J 1 e 0 is^ la^ hon . PJ ‘J organisers of the campaign as 

edd. '. . . ' ' . to P uttlleterror:istsbellindl3drs -“collaborators.nauseatingoppor- 

- Mr.. Newrbah said the .people Earlier this week outspoken tunists and hipocrites." 
o£ the province had his assur- criticism from Mr. Aixey Neave, A further mass rally is to he 
lance that no- one. was deterring the Tory spokesman for Nor- held by the peace movement to- 
^hini or his force from Dying to them Ireland, during his visit to day in the mainly Protestant 
enforce the,, law as- vigorously Ulster, lent weight to the Array's area east of the city 
•• ‘ • •*•■ ^ 

Tough anti-terror laws soon 

BY GILES MERRITT IN DUBLIN 

DETAILS of Ireland’s tough new a month ago of Mr. Christopher to carry a maximum five year 

anti-terrorist legislation are ex- Ewart-Bigys. the British Ambas- prison terra instead of the 

pected to become known after sador to Dublin, the Irish present two years, 

the week-end tfben they will be Government said it expected the Y tfa Government is so far 
circulated to the 144 members of laws to be passed by the Datl gwFn&rifi? S cUsclose th£ 
the Dair(Parliament). ■ by the end of next week. ^iLre oreddiaoneT^royi^ons 

Copies of the laws that have ^h e if therefore understood to be included. There 

been drafted to combat increas- ® oine . lpto L° rc ^,, y ^ ld- is speculation that the 1930 

ing Provsional IRA activity in September, when it will have offences Against the State Act 

the Republic are to be given to h® 60 a PP roVed by the Senate. j s being tightened up and that 

members on Tuesday, just a week . . some form of Conspiracy Law 

before the Bail is recalled on Conspiracy similar to that of the U.K., will 

August 31 to approve them. j t was confirmed yesterday be introduced. 

Following a Cabinet meeting that the now Law will provide In Ulster, the British have 
yesterday, the last in a series of stiffer penalties for firearms and already made it clear that they 
meetings called to consider the explosives offences, as well as for will prefer conspiracy charge’s 
measures since the assassination IRA membership, which is likely increasingly. 
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Colombo unanimous on oil 
embargo on France, Israel 


BY ROBERT GRAHAM 


COLOMBO, August 20. 


Rhodesia 

attacked 

refugees 

claim 


THE CALL for an oil embargo standing that the embargo was France was singled out for ils 
against France and Israel for an ultimate weapon. sale of submarines and the pro- 

supplying arms to South Africa Until now the non aligned jected sale of a nuclear plant, 
was agreed by the fifth non countries have never sought to while Israel was pinpointed for 
aligned summit here with total impose sanctions on any Western supplying missile patrol boats 
unaoimity. According to a senior country for supplying arms lo with Gabriel missiles. Appar- 
de legal p closely involved with South Africa, whereas sanctions ently France's favourable posi- 
thp formulation of tbe embargo in force against Israel have pre- tion towards the Arabs in the 
even Saudi Arabia gave its viousiy been in the context of Arab Israeli context cut no ice. 
backing. the Middle East situation. Indeed it is an odd irony of 

But there are already differing The political drafting commit- ujj s conference that France 
interpretations among the oil tee responsible apparently met should have been singled out in 
producer members of the non m a highly charged and emo- particular when during the Arab- 
aligned as to whehor the call tional atmosphere when discus- Israeli war of 1973 France was 

demands action or merely is the sing Southern Africa. The almost exempt from the embargo 

threat of action. . , Mozambique representative pro- because of l£s political stance to- 

The precise wording contained vided vivid reports of *he many war d s Israel 
in the political declaration casualties resulting from the raid ' —w 

approved last night was: “The by Rhodesian troops on a Mozam- “Y , 0Q v! as V j & een occupied by Rhodesian 

conference calls upon member bique village, while other dele- bitterly attacked by lQ e AraDS nationalist guerillas and not bv 
states to separately and collec- sates were said to have been for its pro-Israeli stance id 1 1973' 
tively impose such sanctions in- incensed by the continued and victimised for this in the oil 

eluding an oil embargo against vicious repression by South embargo was named here in the 

France and Israel for per- African police of rioting declarations as one of the 
sistently violating United Nations Africans. Western countries showing a 

General Assembly resolutions In this atmosphere a tough SflrS T !«SrI? attitude towards the 
against the supply of arms to tbe resolution and tough action was * n ra ' 

Sonth Arncan apartheid regime." called for against those seen to UPI adds: The conference also 
The more conservative be publicly aiding the military endorsed the idea of estabhsh- 
members of OPEC here like strength of South Africa. Nigeria ing a Third World news pooL The 

Saudi Arabia. Qatar and the was among those who suggested plans were approved by informa- , , 

UAE are understood to have the idea of an embargo and tion ministers from non-aligned in which men. women ana chii- 
gone along with the resolution Algeria strongly supported this, nations at a meeting in New'dren were bimed. and he also 


GENEVA. August 20. 

A UNITED Nations official re- 
ported from Mozambique to-day 
that he saw 10 mass graves in a 
camp attacked by Rhodesian 
troops earlier this month, a U.N. 
spokesman said. 

Mr. Hugo Idoyaga. representa- 
tive in Mozambique of the U.N. 
High Commissioner for Refugees 
(UNHCR 1 told UNHCR head- 
quarters here by telephone that 
the camp formerly housed 
refugees and not guerillas as tbe 
Rhodesian autboritlec have said. 

But Rhodesia said to-day it had 
concrete evidence that the camp 


refugees. 

A UNHCR spokesman quoted 
Mr. Idoyaga as saying the camp 
was one of three settlements in 
Mozambique for Rhodesian 
refugees and supported by his 
U.N. agency. Mr. Idoyaga visited 
the camp two days ago and found 
it almost completely destroyed. 

He said he saw 10 mass graves 


against France on the under- it is understood. 


Delhi last month. 


UN moves for Korea dialogue 


BY OUR OWN CORRESPONDENT 


UNITED NATIONS. Aug. 20. 


IN ANOTHER attempt in mention of the events ni Pan- In Washington it was reported 
North and South Kor-a invy •! m unjoin in which tv. n American that the US Navy aircraft 
in a serious dialogue to non officers were killed in a haichet carrier “ Midway " was preparing 
file their differences :m-I a Hack by North Koreans But 


il ni «erved there v;js cunt inning 


to sail for Korean waters in- 


saw 500 wounded refugees. 
Survivors told Mr. Idoyaga there 
were hundreds more wounded, 
the U.N. spokesman ►aid. 

Rhodesia announced last week 
that its forces crossed the 
Mozambique border in pursuit 
of guerillas last August S. but 
attacked a guerilla base not a 
refugee camp. 

Reuter 


Businessmen 
warn Smith 
on confidence 


reunify the troubled pv-r.i ...... 

Britain, the United Sia^- jn»j len-ion in Korea and that a creasing the American military 

number of other diciu'hm*. ^niutinn depended essentially on build-up designed to warn North 

to-day proposed thai the f,cni*iai ».-'»nc! , '.Ttion and agreement Korea against attacking South 

Assembly debate the question at benvi—n South and North. Korea. 

its session beginning in a A proposed draft resolution . ....... rn „ r „ np 

month’s time. whi-h would have the assembly Administration sources, 

They proposed an iicni for urge the iv.-o sides to resume a I 

the assembly’s agenda lu conn- dialogue ” in order 10 achieve j?, I 

ter an earlier Com mu nisi -Third by negotiation the settlement of ^ ■ r FAnFRc nf Rhodesia’s five 

World call on the a -mhiv it, tii.-ir miMin-iinfl nrnhlems " warplane squadrons were sent! LEADERS of Rhodesia s nve 

Jemand .ie dis,o1utinn .he wa‘ a i. ached ?o ?he memoran- from Okinawa and the : national business ownijUns 

United Nations military com- dmu. This would also request US ‘ I "Jf 1 V.r 

mand in Korea, and m end i» all cmce-ncil lo exercise the A State Department spokes-! ‘■Jfj 1 / ' a t c N 

all foreign militarj- invoivonieni innasi rc' train! s« as to create man said the situation was being j " es »s ‘.onnaence^ - ana me isck 
"and aggression against Korea." :m atmosphere conducive to monitored on a 24-hour basis by ;» Governmeni miiidiive. 

The assembly Is expected tr, a task force directed by the j had been issued by the Associa- 

dehate both items under a In Seoul, according to Reuter. Assistant Secretary of State for 
general heading of " the ques- S'*utii Korea’*. Fmeien Minister. East Asian and Pacific Affairs, 
tion of Korea." Mr. Park Tc-ng-jin. said the drafl Mr. Arthur Hummel. Dr. Kis- 

Tlie Western memorandum rr.-nhiln-n rcllecied his Govern- singer to-day discussed Korea 
submitted to Secretary-Genera! menfs position as well as the with President Ford and national 
Kurt Waldheim to-day made no principle of the UN charter. security adviser Brent ScowcrofL 


By Tony Hawkins 

SALISBURY. August 20. 

S of Rhodesia's fin 
business organisations 


Rhodesian Industries 


Syria sets Beirut September deadline 


Employers criticised 
on diving training 


THE LACK of interest in train- “The introduction of reguia- j 
ing shown by employers of North tions covering diving connected ! 

Sea divers was criticised yesier- with offshore oil and gas opera-! 
day by Mr. Harold Walker, Minis- tioos and other activities,! 
ter of State for Employment. together with the work of the div- 
The high numbers of dcaths ^g inspectorate. have un- THE FEASIBILITY of including 

and injuries in the oil and gas doubtedly helped. But more additives within plastics to make 

operations could not be tolerated, needs to be dooe." I them degradable is doubted in 


Degradable 
plastics 
unfeasible, 
says report 


he said during a visit to the Th e Government, through the 
underwater training centre at Manpower Services Commission, 
Fort William. Inverness. • has played its part in pstablish- 

“I very much regret the lack ing a sound framework for train 
of interest that diving contractors ing in a hazardous field, 
have so far shown, in sponsoring •• u j s now up to industry, 
their own employees lo approved w hj C h has been consulted 
courses for basic air diving and th roug hout these developments, 
underwater working training. j^pond, and ensure that the 
This was in spite of grants. u.K. has a diving capabilty 
which offset a “significant pro- which is second to none, both in 
portion." of the course fee. Of quality and safety, and also to 
the first 100 trainees for basic eagure that we have the man- 
air diving since new standards power available, 
were established, only one had # Briti5 . b petroleum said it has 
been sponsored by ^ plugged and abandoned a well 

[ °. n , a rece " t ““ffL,* S a *n block 21/10 — the same block 

j mixed air d lying, fewer than 50 ^ ^ company’s huge Forties 

■ per cent; of the available places . „ fj North Sea. 

inn for tour customers j had been taken up, although most Qe,a “ ,n Ulc oni J 

ttb the Air Travel Reserve ! of 1be trainees had been spon- The rig Sea Quest has now 
ind the bonding system, j sor ed bv employers. moved B 0 kilometres west to 

d to ensure that custo-j already this year there have drill In black 20/10. held jointly 
o not lose money in the j been seven fatal accidents — one by BP, Mobil Oil Corporation and 
of a company ceasing j^on; ih an th e total for last year/’ Hamilton Brothers, 
ons. These funds do not, jj r> Walker said. “This is a The company has also spudded 


sate those who suffer 
ately before a problem. 

Ti - 

can still come in little 
lackages. Page 11 


situation that must improve, and a well in block 42/30, 50 miles 
participation by employers in east of Hull, using the Jack-up 
ensuring that their divers are rig Key Gibraltar which was 
properly trained can go a long recently released from work for 
way towards achieving this goal. BP in German waters. 


econd Avenger shift planned 

■ERRY DODSWORTH, 

LER U.K is Stepping up up to 1.750 vehicles a week units dealer network from about 

ion on its Avenger lines flssiinst 1*200 a week at the 700 to SQO. 

ion on its Avenger uo nigYlm „ m last vear To meet the target of 57 per 

ve! well above anything ^ disclosed that the cent U.K.-produced content in 

d last year. The company new 424 model, which will be the Alpine by the middle of next 
> introduce a second shift introduced from the Linwood year. Chrysler is planning to buy 
model by next summer, -plant next year, will be made at British electrical components and 
irge Lacy, deputy manag- the rale of between 70.000 and wheels . and produce several 

■ctor said vesterdav 90,000 vehicles a year. plastic items and castings from 

.cior, sdia y ester ua> . The Alpine, which has replaced its own plants. 

tresh evidence of a the Avenger at Ryron, Coventry. There was a possibility that lo 
y in Chrysler’s order book will be made at the rate of about the longer term U.K. component 
ifter moving Avenger pro- 40,000 a year. manufacturers would be used to 

■ from Coventry to Lin- ; • Because of ' increasing demand supply the company's Continental 
cotland. - Output is going the company is aiming to build plauts as well, Mr. Lacy said, 


a report by Yarsley Research 
Laboratories, part of Fulmer 
Research, which claims this 
could result in the contamina- 
tion of water supplies. 

The widespread use or 
degradabies could also encour- 
age the general public to throw 
away ail plastics wrappings, 
aggravating rather than alleviat- 
ing the litter problem. 

Degradable Plastics; Fulmer 
Research Institute. Stoke Popes, 
Bucks.; £35. 


BY IHSAN HIJAZI 


BEIRUT, August 20 


SYRIA is reported to have set ambush Wednesday by unidenti- controlled east of the port of 
September 15 as the final dead- fied gunmen. Tripoli. 

line' ’for current inter- Arab con- Roth Left-wing and Right-wing Mr - Franjieh was reported to 
tacts on Lebanon to produce sources reported that as manv as have told Mr. Sarkis that arrange- 
effective results, failing which it rpn Lebanese and Palestinians meats W, U he made so the Presi- 
wiU order us forces to go on the v;ere rounded un bv the Syrians dent-elect will take over office on 
offensive to bring about a (led- and senl l0 Damascus for ques- September 2S. 
sive end lo the 16-niomh-uld .jonin* Syria is believed to He was <1“°^ saying that 
Lebanese civil war. hav,* « m-mv as •’OOOO soldiers Syria asked the Right-wing from 

This news was reported here ?n Leblnan backed' 'bv 450 tanki 10 ^ its offensive in the 
to-day lo have been conveyed by '" Lebanon backed b> 450 tanks easUfrn mouptair)s curren , 

President Suleiman Franjieh in Meanwhile, an itraosphere of inter-Arab contacts have taken 
President-elect Elias Sarkis when terror prevailed to-day in Beirut s their full course, failing which 
the two met at Mr. Franjieh's residential areas on both the Syrian troops will move to bring 
new residence at Ai Kfour near Christian and Moslem sides as a •• conclusive end " to the 
the Christian port of Jounieb these districts continued to be Lebanese crisis, 
yesterday. subjected to heavy and indis- 0 UPI reports from Cairo: 

Reports from the Bekaa Valley criminate artillery shelling. Finance Ministers of Egypt and 

in the East of the country said Scores of civilians were reported four oil-rich Arab states intrn- 

Syrian tanks yesterday broke to have been killed or wounded, duced amendments to-day to an 

into the town of Bednayel. In the north, fighting was agreement setting up a $2bn. 
between the Christian city of reported to have intensified. A fund for bolstering Egypt's sag- 
Zahle and the ancient town of Right-wing radio station said ging economy. But the Ministers 
Baalheck. The Syrian action fol- Christian forces have occupied postponed the sibling ceremony, 
lowed the reported killing of three villages which the for the second time in as maoy 
seven Syrian army officers in an Palestinians and Moslems had days, until to-morrow. 


Bribes arrest 
in Japan 


By Charles Smith 

TOKYO. August 20. 

A FORMER Parliamentary vice- 


Soviet-E. German talks 


BY LE5LIE COLITT 


BERLIN. August 20. 


tion of 
(ARNI). 

The talks follow recent meet- 
ings by the heads of the 
organised commerce, industry, 
agriculture, mining and tobacco 
growers, at which the current 
political and transport situations 
wore discussed. 

After its monthly meeting in 
Bulawayo yesterday. ARNI said 
in a statement : “ We are gravely 
concerned over Government's 
failure to appreciate the urgent 
need to lay down a clear political 
objective at this critical time, 10 
demonstrate its proclaimed in- 
tention to reach an internal con- 
stitutional settlement. Until then 
the uncertainties of the future 
will continue to undermine the 
confidence of industry and busi- 
ness in general.’* 

The statement complained at 
the Government's lack of urgency 
m implementing any of those 
recommendations of the Quentet 
Report (on racial discrimination) 
which it has already accepted. 
ARNI said also that the general 
economic outlook was causing 
industry “the greatest concern." 

" In our opinion this is largely 
due to Government's failure to 
take the positive political initia- 
tive so essential to any 
immediate and sustained resur- 
gence of our economy.” the state- 
ment said. 

It is understood that the five 
busmen leaders urged Mr. Smith 
to imDfement fully 'he accep- 
table Quenef Report recommen- 
dations and to press ahead with 
9 *ber aspects of his political 
initiative — the appointment of 
more black Cabinet Ministers 
and fhp promotion nf hlack* in 


THE SOVIET and East German border, as was recently done in 

Communist Party leaders have the East German and Soviet 1 senior Posts in the public service. 

Minister of Transport. Mr. 1 conferred after a series of recent w . , 

Takayuki Sato, was .;rrested this .-hnniinps at ih P Fact-West s ?°? e , German officials 

evening on charges o{ taking ® hooUl,BS . J the . . , read "» to this a Soviet move to 

bribes from Lockheed Aircraft ! Ger inan- border and last week & prevent the border and autobahn 


Corporation to further sales of 
he cumpany’s aircraft in Japan. 

Mr. Sato will be charged with 
having received Yen 2m. from 


Tory council 
leaders back 
spending cuts 

TORY LOCAL Government 
leaders in the northwest agreed 
yesterday to back the Govern- 
ment's^ emergency measures on 
cutting'' back council spending. 

But they criticised Government 
expenditure on “ unnecessary 
projects ” such as the nationali- 
sation of th shipbuilding and air- 
craft industries. 

A statement was issued after 
yesterday’s meeting at Stockport 
of council leaders from Greater 
Manchester and other metropoli- 
tan areas. 

It said it was essential, in tbe 
national interest, to comply with 
the emergency measures. 

The council chiefs noted the 
Prime Minister had made it clear 
the measures would eventually 
lead to cutbacks in services and 
staffs. 


East German refusal to permit incidents from escalating into a 
13 bus loads of West Germans major issue In the current cam- 
through to West Berlin. paign for the West German elec- 

In official statements issued »»ons on October 3. According to 
iiBviliK icvcivcu icii —in. i rum i _ . .. PriiY»H"J this line of reasoning, the Soviet 

Lockheed via Marubeni Corpora- , * f ^ cr T ^ leadership does not want to help 

tion and All Nippon Airways, the J defeat the coalition nr Social and 

domestic airline which “ pur- Free Democrats in Bona by scar- 

Lockheed TriStars. }S2S1J ° n f , r JK? r " £ pi S fJeir undecided voters over to the 

Comraumst opposition Christian Democrats, 

countries are determined to con- Persisteilt repons in West Ger . 
tinue making a constructive m k 0 H , dirpct line of 

contribution to peace, security communications being used 
and co-operation in Europe. The hptwwvn Herr Hnneeker and 
two Communist Chancellor Helmut Schmidt of 

sised that attempts by certain West Germany, In which the East 

r!s>htsfnf German is slid to have stated 

= ^ at hls Government is interested 
Republic «*nd to interfere in its avoiding fiiturp trnuhlp at thp 
internal affairs do not correspond border . 1 “ 

with tiie spirit of Helsinki and Tb e opposition party in West 
the interest of European peace. Germany has in tuna now accused 
West Germany has called its the Bonn Government of trying 
neighbours' actions, a violation to “play down" the East German 


chased 

He is alleged to have Taken the 
money during 1972 in return for 
obtaining a Government order 
postponing a decision on airbus 
import- until Lockheed was 
ready to supply the TriStars. 

The Yen 2m. paid to Mr. Sato 
is alleged to have come out of a 
sum t»f Yen 30m. which Lockheed 
passed to its Japanese agent, 
Marubeni Corporation and for 
which the receipt is in tbe hands 
of the police. 

Mr. Sato’s arrest came late this 
evening after a long day of wait- 
ing in which there were repeated 
leaks that a political arrest was 
about lu take place. Rumour 
now has it that at least one more 
arrest will follow shortly, pos- 
sibly that of a former Minister 
of Transport. 


New S.A. editor 

IN A surprise move last night the 
South African Associated News- 
papers group announced that a 
new editor is to be appointed to 
lead the country’s most outspoken 
daily newspaper the Rand Daily 
Mail, Graham Hnflon reports Trom 
■Johannesburg. He is Air. Alistair 
Sparks presently editor of 
Johannesburg's Sunday Express. 

The present ediior of the Rand 
Daily Mail Mr. Raymond Lauw 
will become general manager of 
South African Associated News- 
papers, with responsibility for 
introducing electronic editing, a 
field in which he has had some 
experience. Mr. Rex Gibson, 
deputy editor of the Rand Daily 
Mail, will take over the editorship 
of the Sunday Express. 

The changes will come into 
effect in six or seven months time 
giving Mr. Louw an opportunity 
to square up to a new competitor 


of the 1971 East-West German actions on the transit routes to|in the morning daily market Mr. 


accord, which i& itself part of the Berlin, 
four-power agreement on Berlin, • Reuter reports from East 
to which the Soviet Union is a Berlin: East German churches 
signatory. have been warned to keep a 

The statement fails well short closer eye on their valuable art 
of accusing West Germany of objects after several stolen pieces 
instigating “ provocations " at the turned up in antique shops. 


INTERNATIONAL COMPANY NEWS 


Electrolux profits up 


BY JOHN WALKER 


STOCKHOLM. August 20. 
Swedish acquired Tornado and Martin 


ELECTROLUX. THE 

domestic appliance and industrial companies, 
cleaning group forecast that the The improved result for the 
improvement in results during first six months is due partly to a 
the first half of this year will major sales increase in caravan 
continue through the second half, refrigerators, as well as a further 
The operating profits after improvement at the North 
interest and dividends received American subsidiary National 
during the whole of 1976 are Union Electric Corporation. But 
expected to reach the 1974 figure Facit the office equipment sub- 
of Kr.463m. During 1975 the sldiary showed a loss of Kr.17.6m. 
amount was Kr.362m. in the first half of this year. 

The pre-tax profit for the first The report says that this must 
sis months of this year amounted he seen as a cosnequence of the 
to Kr-279ni. (£S5m.) against development which commenced 

Kr.234m. in tbe same period last in the second half of 1975 when 
year. It is estimated that group the loss amounted lo over 
sales for tbe whole of this year Kr.SOm. which was mainly due 
will reach Kr.Sbn. which was to the international price de- 
forecast in the annual report for velopment for electronic pro- 
1975. This includes the newly ducts. 


I 


Growth for 
New York 
brokers 

By Pauline Clark 
Member firms of the New’ 
New York Stock Exchange 
managed bumper profits in the 
first three months of this year in 
spite of rates being more than 
12 per ceoL lower than those 
charged before the fixed commis- 
sion rates system ended. 

According to latest figures 
from the Securities and Ex- 
change Commission, the brokers’ 
pre-tax profits jumped 47 per 
cent, to well over $400m. which 
is the highest ever recorded for 
a first quarter. In the compar- 
able period of 1975, profits were 
only just over S280m. 


Louis Luyt’s Citizen, which is to 
start publication next month. The 
Citizen is expected to back ihe 
Government in ils editorials, in 
sharp conirast lo Ihe editorial line 
of the Rand Dally Mail. 

Greek warning 

Greek Premier Constantine 
Karamanlis yesterday reiterated 
bis willingness to attend a sum- 
mit meeting with bis Turkish 
counterpart Mr. Suleyman 
Demirel to resolve the disputes 
which have brought Greece and 
Turkey to the brink of war. our 
Athens correspondent reports. 
But he also warned that Greece 
would strongly retaliate against 
any Turkish threat on Greek 
islands in the Aegean. 

Danish strikes 

Denmark was hit by a wave of 
wildcat strikes yesterday follow- 
ing approval in the Folketing 
(Parliament) late on Thursday of 
an austerity programme designed 
to cut down the dangerously high 
foreign debts, AP-DJ reports from 
Copenhagen. Workers were pro- 
testing againsl the Government’s 
ceiling on wages which will not 
be allowed to rise more than six 
per cent, a year for the next two 
years. 



10 


THE FINANCIAL TIMES 


fEftabBtiud j*W> 

Incorporating THE FINANCIAL NEWS 

(Established. J8M> 


H ead Office Editorial & Advertisement Offices: 
BRACKEN BOUSE, CANNON STREET, LONDON ECU* 4BY 
Telephone Da; & Night: 01-248 8000. Telegrams: Flnantuno, London 
Telex: 886341/2, 883897 

For Share Index and Business News Summary Ring: 01-240 8026 


Knm lB i H . n Qmc n Hnt, Gmn Bond Brad*.- » »o* Dmi« 

021-454 0*22 Kona: Via data MaruOa 55 .... *713314 

OiUfai : 0 Fltzwltnam SO 715321 > ta »*fawUdi 7. _jos”T7 

XSatmOi : » Won off SC. .. 4A1-T* 4U0 W* aau 

fMIMW i C Hamm, Zfco UmCnt* ph* y«t : 71 KadMaBtr b«.- 'kiv im» 
•tte 4540** ^ FjHiarW— 21Z 541 MH 

Dm Han. Qnren St. Bait*™— 112 40 * tW 

"“** olSS M« W-UMttu : S mc nor. iST E. *w«. 
Mi : 30 In OB Mhr 734J50J* ladhodal) N.W, W i d dmum D.C. 

236JM.01 Uwwo) ... _ 1H 347 M76 

1MM BNHlIn 2-10 Jotmr* : 437_U ?jan , Cnw Eaw 

2225*0 ***** Pril^vd a*d UurtsM Santa. 

f «M Main. .. . „ F-O. Baa 2111 

In gHMtivr U Tokyo : ** elowr. Nlhaa Kaixal suntan 
655739 UditoriaU 1-9-5 Ounatai. 

554*47 andncnl OUffld»4ciU THt 241 2920 


SATURDAY, AUGUST 21, 1976 


Another quiet 
week 


' IT HAS been another extremely 
.. quiet week in the stock 

* market. Most price movements 
among industrial equities have 
1 been due to factors affecting 
particular shares rather than 
'the market as a whole, and 

- movements in the gilt-edged 
market, too, have been small. 

.. However, tbe latest local 

authority issue was over- 

subscribed and the Government 
Broker’s long tap is thought to 
be getting close to exhaustion. 
If it were not for the rise in 
several European discount rates, 

' a consequence of the continuing 
speculation in currencies, the 
' Bank would be reasonably well 
placed to let the market rise 
”a little and so Increase its rate 
of sales. 

The most solid piece oE back- 
ground news this week refers 
to the past rather than the 
) future. The index of basic wage 
rates for July shows that there 
'was a total rise of 17J per cent. 

- during the twelve months of the 
£B-a-week stage of voluntary pay 
restraint This seems heftily in 
front of the Government hope 

•of a 10 per cent rise, perhaps 
increased by another point or 
two by the move to equal pay; 
but this hope applied to earn- 
ings rather than basic wage 
rates. The earnings figure for 
July will not be published for 
another month, but will cer- 
tainly show a smaller rise on 
the year than basic rates. 


has been able to publish a first 
estimate of the growth of gross 
domestic product, about J per 
cent, higher than in the first 
quarter. This does not fit in par 
tlcularly well with the Chancel- 
lor’s statement in July that the 
recovery was proceeding faster 
than expected. But the estimate 
is based largely on production 
figures, which are not only 
highly suspect in themselves but 
were depressed, partly because 
of tbe hot weather, in June. The 
very uncertainty of the figures 
confirms the impression that the 
July measures were intended to 
increase confidence in sterling 
rather than fine-tune the home 
economy. 


Snake strains 


Sales trend 

■ During stage one of voluntary- 
pay restraint gross earnings 
rose faster than prices. This 
is unlikely to be the case in the 
present stage, if the guidelines 
are observed, and the Govern- 
ment has openly forecast that 
real disposable incomes after 
tax will fall by 2 per cent or 
more by the end of next year. 
Even at present however, 
partly because of a relatively 
high ratio of savings to income, 
persona] consumption spending 
is far from buoyant. The figure 
for the second quarter, revised 
downwards from the prelimin- 
ary estimate, is now put 1 per 
cent lower than in the first 
quarter and slightly lower than 
in tiie same period a year ago. 
The provisional estimate of re- 
tail sales in July shows a sharp 
jump; but -whatever the reason 
for it it is not expected by 
retailers to mark the beg inning 
of any important change of 
trend. 

With various key figures now- 
available for the second quarter, 
the Central Statistical Office 


Although the probability still 
is that we shall have further 
recourse to the International 
Monetary Fund in the autumn— 
which is almost certainly why 
the Government has been doing 
of its own accord, in advance 
most of the things which the 
Fund would probably demand as 
the condition of another loan — 
the recent ups-and^downs - of 
sterling (even after last month's 
disappointing trade figures) 
have been more due to inter- 
national uneasiness about cur 
rency levels rather than to any 
specific anxiety about our own 
economy. There are two par- 
ticular points which have 
attracted speculative attention. 

The first is the weakness of 
the French franc, which caused 
it some time ago to leave the 
“snake” — the narrow range 
within which EEC currencies 
are meant theoretically to float; 
a French package of economic 
measures is thought to be on 
the way. The other and more 
significant point, however, is the 
German D-mark, far the most 
important currency to remain 
within the snake. Because the 
mark operates within the snake 
and because the German Govern- 
ment is anxious not to revalue 
upwards before the coming 
general election, it has had to 
intervene heavily in the market 
while speculators have sold 
other cuh-encies to buy marks. 
The snake, in fact provides 
speculators with much the same 
oneway option as they had 
before the major currencies 
began to float The vice-presi- 
dent of the German central 
bank, by pointing this out and 
so implying that the snake 
might have tD be abandoned, 
has not made the situation any 
calmer. 



The U S. 
Presidential 


Election 


- The Financial Times Saturday August 21 1070 

Jurek Martin, in Kansas: City,, assesses: Gerald 


A thin 




■ft 





T HERE have been two 
grossly overworked 
phrases in this American 
election year. The first is “a 
peanut farmer and former 
Governor of Georgia.” The 
second is “ an unelected incum- 
bent/' And both should now be 
consigned to oblivion, for the 
general election on November 
2, that is 70 days from now, 
is not going to be between 
President Ford, the Republican 
office-holder and James Earl 
Carter, an obscure Southerner. 

Actually, it is going to pick 
between *‘ President " Jimmy 
Carter, who is even now plan- 
ning what his administration 
will do in 1977, or Gerald R. 
Ford, a “conservative" Con- 
gressman from Michigan, who 
barely won his own party’s 
nomination. The M incumbent,” 
of course, is almost always the 
favourite, which is why Mr. 
Carter enjoys nearly a 2-to-l 
lead in the opinion polls, -and 
also the most magnanimous, 
which is why Mr. Carter so 
graciously agreed to televised 
debates with Mr. Ford this 
autumn. 

This is a fantasy, to be sure, 
but the Line between fantasy 
and reality is often very thin. 
Mr. John Sears, the talented 
campaign manager for Mr. 
Ronald Reagan, who throughout 
this year kept alive a candidacy 
that ought to have been dead 
months ago, by forever making 
grand-slams on two finesses and 
an' end-play, explained it thus, 
when finally this week he ran 
out of cards: 

The power of the incumbent 
in a general election comes into 
play best when the incumbent 
is ahead in the polls, but Ford 
is behind, and the rule is that 
when you are behind you have 
to try to tag the other guy on 
the issues. Ronald Reagan, as 
au outsider, could take that 
case to Jimmy Carter, but the 
President is not as flexible, be 
has a record he’s tied to." And 
even more lethally, though 
expressed without malice, he 
observed that Mr. Ford's 
problem “ is that, his base is 
very difficult to define, or 
perhaps he has no base at all.” 

Mr. Sears has a point: the 
great handicap that Mr. Ford 
bears is not that he is himself ' 
unpopular, but that he is 
carrying the standard of a party 
whose base is contracting. 

The convention this week was 
not the disaster that some had 
predicted it would be for the 
Republican Party. _A fine accep- 
tance speech by Mr. Ford and 
expressions, if a little ambi- 
guous, of unity from Mr. Reagan 
left an after-taste much more 
pleasant than it might have 
been. 

But the convention provided 
ample evidence to back up Mr. 
Sears' point of view. When the 
Republican Party has been 
successful (under Eisenhower 
or Nixon, for example) it is 
because it expanded to a coali- 


tion, reaching out to indepen- 
dents and to Democrats and 
offering them succour. Yet, at 
a time when this country is 
probably becoming more con- 
servative,' the Republican Party 
seems to be retreating into a 
conservative. sheR and locking 
the doors behind it 
-The convention this week was 
dominated by conservative sen- 
timent. There is little if any 
ideological difference between 
Mr. Ford and Mr. Reagan. But 
there is a world separating the 
“true believers” who backed 
Hr.- Reagan and the more prag- 
matic conservatives behind Mr. 
Ford. And yet, in every respect 
other than the nomination it- 
self, it was the former who won 
this convention. It was they 
who helped shape a party plat- 
form several degrees to the 
right of the most politically 
desirable, and It was they who 
demonstrated endlessly on the 
convention floor until the small 
hours of the morning, depriving 
Mr. Ford of the benefits of a 
victory that would otherwise 
have been seen on prime time 
national television. 


This was not as nasty or in- 
temperate as the 1964 convert 
tion, when the Goldwater people 
crushed the moderates, but the 
claim of the Ford protagonists 
that tins was Republican demo- 
cracy in action rang strangely 
hollow. The moderates, spine- 
less tbough they now are, were 
left out in the cold; the noisiest 
demonstration occurred when 
Senator Jacob Javits, a liberal, 
was speaking about social 
inequities, while Vice-President 
Rockefeller, on the last night, 
was treated with near contempt. 
Even tbe true believers, archi- 
tects of these snubs, were them- 
selves loft dissatisfied, stuck 
with a candidate they like, but 
in whom they have little con- 
fidence. Some of them may Bee 
to the third party of ultra-con- 
servatives, due to meet in 


Qiicago next week, and others 
may stay at home for the rest 
of the year. 

But ironically it was the man 
who the true believers pin so’ 
much faith in, Mr, Reagan, who 
appreciated the necessity for 
the party to broaden its base 
when he chose Sen. Schwexker, 
the Pennsylvania liberal, as his 
prospective running mate. In 
the event, it did him no good, 
for ideological compatibility and 
purity mean much to his com- 
mitted supporters. It was a 
message that Mr. Ford could not 
absorb in the choice of his vice- 
presidential candidate. It did 
hot necessarily require him' to 
pick a liberal to balance his 
ticket and broaden its appeal, 
but he had to do something in 
some way to complement what 
he will himself bring into the 
campaign. 

In Senator Robert Dole, of 
Kansas, Mr. Ford was only able 
to take the course of action 
that would offend tbe fewest 
^people, by choosing a man who 
is in many ways a mirror image 
of him self, who offends nobody. 
Mr. Dole may spring some 
surprises. Republicans consider 
him a slashing orator, and per- 
haps he will succeed in getting 
under the skin of Mr. Cartel 
and force him into indiscretion. 
But Bob Dole is like Gerry Ford 
— a good party man with the 
same Congressional record, 
from the same background, 
from the same part of the 
country, with the same conserv- . 
ative beliefs. If the Democrats 
care to make an issue of it, they 
can even say that he defended 
Richard Nixon almost to the 
end, just as Mr. Ford did. 

Yet Mr. Ford is miles behind 
in the public opinion polls and 
it is hard to see that two Fords 
on a ticket mean double the 
votes. 

Many Republican delegates 
here, who really do want to 
hold on to the White House 
because of their fear of the 


Democratic Congress, , welcomed paign is that of the hatchet man, 
the choice of Senator* Dole who rather than articulating 
with a stunning lack of enthii- Republican policies, ■will be sent 
Siam. Nobody - -dislikes, him out to portray Mr. Carter as. a' 
(justi as nobody dislikes S^ ila^erousfree^>endiug liberal. 
Ford) but too few see him as . This will presumably leave 
the man to help lift the.Presi' .Sfr. Ford with a task at which 
dent back into the Oval Office. . be has failed lamentably so far 
And Republicans are pessi- -—that of putting before the 
mlsti'c about, the -November '’Country a vision of. the- future 
outcome. towhich Americans can respond. 

As Mr. James Reston put it in 

-2WSBS-.S.? g*ssr ff«=£ 


delegates at the start of the T* ’ 

week and found that only 41 ’ S ifis 

ment on the past as* « is a oex 


Fwd^d f bSt^r °^er M (a wh3 " "w! 

similar j^than where weVe been.” 

In many ways; Mr. Ford has 


delegates in 

month disclosed 96 per cent. '■ 
confident in the success of a £°od President in trying 


their nominee). 


Mr. Carter’s 
appeal 


It is doubtful whether at the 


orcu instances. But all the sur- 
veys of popular opinion suggest 
that few people give him any 
credit for his achievements. 
There is, as it were, no Ford 
Stamp on. the last, two years. .. 
- . Nor* it has to be add, was 
there a Ford stamp on this con- 
vention. His staff .may claim 
With some justification that for 


end of the week their spirits first time this year . the 


were any higher. The Souther- present headed a team effort 


ners. conscious of Mr. Carter’s that proved itself adept at prac-: 
regional appeal, felt excluded, fica! organi sa tional politics by 


The Westerners, aware of Seating Mr. Reagan at the dele 
another poll which put Ford 25 gate game— though Mr. Sears, it 
points behind in California, ^ - now clear, - was largely 
wondered if anybody had heard . bluffing, 
of Sen. Dole out West; and tiie 

big city residents of the north- • ** 18 fashionable to make 
east and the heartland frankly ^ m" 

doubted that a man from an c0 ? 1 ^ nss m Mr ; Caftert •.c*ro- 
agricultural State could under- Patgn . organisation, . -.with 
stend their needs and problems. W^basis on the relatto niex- 
. . , „ . perlence of his young Southern 

The point is that if Carter is aidgs and die . difficulty he en- 
ceded the Southern and border counters in attracting the right 
States and the Far West, he only - S8 ft 0 f practised assistance. But 
needs to hold on to two or three Ford needs help more -than 

of the traditional Democratic Carter, and it is not clear 

strongholds in the big industrial w here he ingoing to get it from. 
States to become the next • Mr Scars wou id be an asset. 
President. Mr. John Connally has flair, 

Mr. Dole, they say, is a good while Mr. Donald Rumsfeld, the 
speaker, which Mr. Ford is not. Defence Secretary.^ has con- 
But it looks as though the role siderable. organisational ability 
planned for him in the cam? but Is tied to Cabinet office. If. 


Ur. Ford loss this elec 
: than in- retrospect his first 
Biggest mistake could Well ) ’ 
been In satisfying 
Rumsfeld’s ambition for Id; 
office last year, when hen* 
him' from the White Bony 
the Pentagon to succeed: 
James Schlesmger. 

. Direction is surely 
for there is something ■} 
rentiy wrong when the <r 
date of the parly is men ’ 
upstaged. Mr. Ford’s getter 
in inviting Mr. Reagan 
address the convention afte 
own . acceptance speech 
admirable. But to use' ’ 
American vernacular, u se 
bananas precede the star i 
they do not cap it" 

All this does not mean ' 
Ford cannot win in Novei 
As has been pointed out. 
Carter is not invulnerable- 
can be tagged with cfcargi 
inexperience and impreti 
he may be forced into 
atrophic error, may get ca 
up in the Truman-Dewey h 
race atmosphere, or may 
find out that Americans p, 
a familiar .to a strange t 
But Presidential elec 
happen once every four y * 
and the average American 
entitled to some demonstr; 
of the. capacity to lead" 
sonie. visionary lifting of 
horizon, even though in 
his trust in politicians an< 
established system is at ai . 
time low. Neither Mr. Fori 
the. Republican Party awi 
possess that capacity at 
moment, and they have om 
days in which to find iti‘ 
haps- Ur. -Ford, should 
Mr. GarterY example^ and?' 
campaigning right. now, 
than retiring to: Colt 
what might otherwise 
earned rest For llr.'Ca 
afford' to" losfrtWd points 
In the poblm . opinion polls 
still end^^as -the- next J 
dent of t^^Uhisid-S tales, i 
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President Ford and Senator Robert Dole on the podium or the Repnblica n convention: can the .two men command enough votes : against Carter 
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Letters to the Editor 

Disincentive 


Frfnn Mr. F. Stark 

Sir . — Surely the real reason 
fnr the Tuliin^ off of interest in 
the slock market by the private 
investor is dividend restraint. 

Whereas the pay limits 
actually mean a definite increase 
each year on all wages and 
salaries, the allowed dividend 
increase usually means no in- 
crease at all, or even a loss in 
total, bearing in mind that some 
companies will inevitably 
decrease dividends and dividend 
reductions are always more than 
10 per coni. 

In addition wage and salary 
earners had a free for all period 
when the Labour Government 
came to office, but dividends 
were still controlled in this 
period as they have been con- 
tinuously since imposed by the 
Heath Government. 

Recent history shows it to be 
almost certain that there will be 
another free for all in wages 
and salaries just before tbe 
present Government wants an 
an election. During this period 
dividends will still be restrained 
and that after the election wages 
wilt again be controlled, with 
of course continued dividend 
restraint 

What incentive is there for 
the private investor to be inter- 
ested if increased company 
investment of his money is 
going to mean increased com- 
pany profits only for increased 
wages, salaries and taxation and 
no reward at all for the man who 
has risked the money? 

F. Stark. 

Highlands, 176. Southend Road, 
Wick ford, Essex. 


tenfold increase in price of resi- 
dential property over the past 
twenty years. This appreciation 
in nominal value, while average 
income after tax has increased 
by a factor of only two or three. 
Is a very significant disincentive 
to moving house < when a change 
is desirable for family reasons) 
by reason of the greatly in- 
creased costs of selling and the 
re-purchase of an equivalent 
property elsewhere. 

E. H. Bateman. 

Stmdjrridge Cottage, 

Upper Bourne, 

FarnJiam, Surrev. 


Gold 


Taxation 


Yam Dr. E. Bateman. 

Sir,— How refreshing it is to 
ee the pen of Lombard 
August IS) turning from the 
light of u lesser breeds without 
be law" to our own suffering 
nder tbe harrow of haphazard 
nd Inequitable personal taxa- 
ion. 

In particular, as a fully-paid 
wner-occupier. I welcome his 
dumbration of a prospective 
Hack on the “ near-criminal 
oily” (as he calls it) or the 
holition of Schedule A This 
as been a prime cause of the 


From the Managing Director, 
Fruin Securities. 

Sir, — There is a danger that 
the present IMF policy of assist- 
ing under-developed countries 
with the profits derived from the 
sale of 25m. ozs of gold over a 
four-year period will soon prove 
to be self-defeating. 

Since it was announced, last 
August, that a series of auctions 
would be held to achieve tbe 
above object, tbe price of gold 
has fallen, sharply and, while 
other factors may have contri- 
buted to the weakening bullion 
price, nevertheless, the con- 
tinuing threat of more auctions 
to come must, surely, be a 
depressing influence on the 
market What profits are likely 
to emerge in the longer-term, 
therefore, if this trend persists? 

The ambivalence of IMF gold 
policy is further highlighted by 
recent reports which indicate 
that special standby credits are 
being made available to South 
Africa to help to alleviate its 
severe balance of payments 
problem, a very large part of 
which Is directly attributable to 
the substantial drop in the price 
of goldl 

Perhaps we gain an even 
greater insight into the current 
international financial chaos and 
Instability when we consider the 
logical outcome of the IMF plan 
to demonetise gold bullion. 
Gold-holding countries' reserves 
will become unduly depressed in 
value and this will, inevitably, 
have a deflationary effect on 
their economies, which will he 
expected to expand and satisfy 


the increased purchasing power 
of the under-developed world. 
In addition, tbe continual selling 
of a commodity on a market 
reluctant to buy must, even- 
tually, lead to a point at which 
it becomes attractive for the 
industrial nations to replenish 
their gold reserves through the 
Bank for International Settle- 
ments. 

However much it is desired to 
phase out gold, there would seem 
to be a strong underlying bias in 
its favour. As a store of real 
value, internationally, it has yet 
to be superseded; it will take 
more than decrees to erase from 
men's minds that image of gold 
which many thousands of years 
have engendered. 

G. I. Levine, 

9. Castle ton Drive, 

Newton M earns, Glasgow. 


months dollars is currently 
approximately 2.0 per cent, and 
not the 2.6 per cent, figure you 
printed in my letter of August 16. 
G. E. D. Bonham-Carter. 

69, Cannon Street, E.C.4. 


Exporting 


Currency 


From The Chairman, 

British Export Houses 
Association. 

Sir.-^I feel I must put the 
record straight in reply to Mr. 
Monnickendam, whose letters you 
published on August 10 and 18. 

The Export Credits Guarantee 
Department has confirmed that 
the foreign exchange scheme has 
not attracted any international 
criticism either from within 
GATT or elsewhere, neither does 
It expect to receive any. This is 
hardly surprising because no 
element of subsidy is involved. 
Mr. Monnickendam is incorrect 

in linking the matter with the 

cost escalation scheme. This is 
quite distinct and different con- 
siderations apply which have 
indeed provoked pritigism over- 
seas. 

Mr. Monnickendam dismisses 
the need for the foreign ex- 
change cover on the basis that 
only i per cent of the insured 
buyers default. This is all very 
well, but claims paid by ECGD 
against just such default totalled 
£16m. last year. Individual 
amounts can be considerable 
and companies taking out ECGD 
cover will no doubt welcome the 
Fact that they can limit their 
liabilities when billing in foreign 
currencies and covering forward 
by taking advantage of ths new 
scheme. On a minor point the 
forward premium on three 


From Mr. K. Speyer. 

Sir,— We use the Postal COD 
International Money Order 
Service to export goods overseas. 
Our attempts — thus far— to per- 
suade our postal authorities to 
have COD monetary values 
expressed in dollars or currencies 
other than sterling have had 
scant success. 

Despite the admitted advantage 
to our economy of such facilities, 
despite international postal 
accounting in Gold Francs and 
despite mention of the matter to 
our Member of Parliament; tins 
worthwhile and possibly abso- 
lutely vital innovation is not 
implemented, and is excused for 
reasons of computer difficulties, 
for example, adminLstratiye con- 
venience, laziness. 

K. G. Speyer. 

E. M. Speare, Ltd. 

308, City Road, E.C.I. 


adjustment and the general 
national self-deception which is 
fast turning Britain into a third- 
rate nation. Most other Western 
nations have achieved, or are 
achieving, a far greater success 
in raising living standards from 
those of their grandfathers. It 
would appear that behind Mr. 
Bragg’s great personal charm 
may lie an all-too-common com- 
placency and insularity, the 
curse of our nation. 

George Allen. 

5, Dunbar Street, 

Aberdeen. 


Productivity 


is. I am sure, the opportunity 
it provides for specialisation 
within a larger market and the 
successes already, achieved by 
some of tbe suppliers of -vehicle 
components suggests that they at 
least have not been slow to ex 
ploit tbe potential it offers. But 
one suspects there is much more 
which might be done;' and Mr 
Pratten's work is to be welcomed 
aB underlining tbe ’ scale of 
economies which may be secured 
which emerge most clearly in the 
-comparison with North America 
Reginald J. Shaw. 

The Coach House, Hale Lane, 
Painsicick, Stroud. Glos- 


Frorn Mr. R. Shaw. 

Sir, — 1 read with interest 
Peter Riddell's article (August 
10) entitled “ A case for Adam 
Smith,” in which he reports the 
conclusions of a study by Cliff 
Pratten of the Department of 
Economics at Cambridge on the 
factors which lead to variations 
in productivity between one 
country and another and on his 
attempts to quantify their 
influence. 


Stockbroking 


Complacency 


From Professor G. Allen. ' 

Sir.— Peter Keating's review 
(August 12) of Melvin Bragg's 
Speak for England reports - the 
author as saying: “ If my great- 
grandfather could come out of 
tbe grave and look around at 
the state of England entering 
the fourth quarter of the 20th 
century be would hardly be able 
to believe his eyes. . . . The 
overwhelming majority of 
people are enormously better 
housed, dressed, heated, fed. 
employed, entertained and in- 
formed,” We are, it wouid 
appear, to speak up for England 
on this basis. 

I believe that my social 
antecedents are much the same 
as those of Mr. Bragg. But, if 
Peter Keating has quoted him 
fairly, I can find no consolation. 
I suspect that my great-grand- 
father would have lamented the 
present lax work habits (among 
managers and professionals just 
as much as among “working 
folk"),, the fear of economic 


The idea that standardisation 
and specialisation can enor- 
mously Increase, productivity is 
not of course new; it was not only 
spelled out by Adam Smith but 
underlined afresh by Graham 
Hutton in “ We too can prosper " 
3f> years age. Even earlier I bad 
visited America to see what my 
-company could learn from 
American companies operating 
the same processes and one of 
the most forceful impressions of 
that visit was of the advantage 
the U.S. producer possessed In 
being able to devote individual 
machines full-time to the manu- 
facture of a single component, 
sometimes for a single customer. 
In one case a small firm was 
achieving an output per mas- 
hour no less than 2| times our 
own solely by reason of the fact 
that his single machine - was 
operating full-time to produce a 
single component for one cus- 
tomer. In consequence, he had 
no dovm-tlme for tool-changing 
while in our case, meeting a 
multitude of relatively small 
orders, the average down time 
for tool-changing was 60 per 
cent ! 

One Of* the potential advan- 
tages of our entry into the EEC 


From Mr. R. Nott. 

Sir, — Lest, particularly the 
younger, members of the Stock 
Exchange be too depressed by 
Michael Lafferty's article 
(August 14), may I tell a short 
true story? 

The present outlook is uncei> 
tain. In tbe autumn of 1939 it 
was not uncertain. It was just 
black. I was in the Army and 
at Hastings- One evening, walk- 
ing along tbe sea-front in the 
blackout with a colleague, we dis- 
cussed our pasts and our futures. 
He was a member of the London 
Stock Exchange, and - he said. 
“I don't know wbar I shall do 
after the war. There certainly 
won’t be a Stock Exchange when 
this lot is over." I could not but 
think he was right. 

I have no doubt that he has 
been able to make a few crusts 
since 1945. 

Robert Nott 
Englefleld Cottage. 

Hurtmore, 

Godaiming, Surrey. 


Inflation 


From Mr. S . PenwiU. 

Sir.— Arp the months becom- 
ing shorter? About a year ago 
the retail price index was pub- 
lished on or about the 22nd of the 
month, but the “months” have 
been progressively shorter and 
the latest figures were published 
On the 13th. Or is this another 
method of hiding the real 
monthly rate of inflation? 

S. W. Penwill. 

158. Fenchurch Street. 

ECO, 
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Interim Statement for the 26 weeks fTOllilj 
to 31st July, 1976 tll 

The unaudited results jaf the operations of ithe^Group ^ JJ | 


26 weeks to 31st July; 1978 excluding Associated Companies. ' 

ith the figures for the 26 weeks to 26th JuIsO* , 


set out below with Uiti i l ^ UA VO IVi UIU w# AVWA — ***** jj 

and the audited figures for the 53 weeks to 31st January, 19w 
• . 26- weeks to 26 weeks to 53-wet! 


31/7/76 26/7/75 


Total Turnover 

Less: Valued Added Tax 


Tumbva: (excl. VAT) 


Tradlsg.ProfiL ■ 
Less: Depredation 


Less Interest paid less received 

Operating Profit 
Share, of Profits less losses 
of Associated Companies 

Profit before' Taxation and 
Extraordinary Items 
Taxation: (52%) 


Extraordinary Items, lessJax 


Preference Dividends 

Attributable to Ordinary 
Shareholders 


Earnings per Ordinary Share . 


£•060 

.FOOT 

■ 189,506 
• 12,817 

164,001 

11,005 

176,689 - 

152,996 

7,849 

2,039 

9528 

1.556 

' 5,816 

2,469 

7,972 

1.623 

3^41 

6,349 

3*34i ; : 
1,787-; . 

6,349 

&301 

. 3+604 . 

3,048 

L604.: 
16. _ 

3,048 

16 

L588 - 

3,032 

i Aip 

- 2 fiOp 


31 1 
Si 


39'., 

3~_ 


21 

id. 


It 


10 


Profits and consequent taxation of Associated Companies 


' ® 

nies §!h 


Si 


Extraordinary Items are dealt with only in the year-end Acroi/sjUlg 
The earnings per share have been calculated on the -ft!, 1 

excluding Extraordinary Items, using the 121,508,602 Ordifl 
Shares ;of 25p in Issue throughout the periods. 

Fd? reasons stated at the time, the -first quarter’s pro '• 
declared on 24tb May were 118% down on the previous year. .. 

For. the. second quarter taken separately; they were 20% do 
and fbr- the Six months 47%. .V- _ r _' ’ 

This bears ont the statement attached to the first qiiarti . 
report that the comparative figure would improve as the year f 
gresses, . In fact the profit figure for the month of July equal ’ • • • 1 

that of lari - - 1 . 

Sales have’ increased, by lfl.5% in the six months and by.ZK} 
in the second quarter. . j 

Trade . has been adversely affected by tbe continuing heawratk. 
but' there ia an. underlying buoyancy. and sales will improve. Ml L.i 
e oblig e- in weather. • >* 4 *l(J yl’ 

4'v.V t .. :taterlm Dividend on Ordinary Shares - - - *4* ^ * 

The Directors have declared an Interim Diridend on the brat 
Ordinary Shares of the Company on account of the 52 weeks end* • 

29th- January, 1977 of L5125p ffhr share (1 J75p j absorbing f LS 37.8 - 
(£l,6Hfc743K- Warrants wiU be . posted on 9th-:December T 197® .. , 

Shareholders on the Register at dose df business on 15th Ortob* 

197&: - The ; Transfer Books will be dosed for the period iSh. ; : 

29th October; 1976 bbth^lates inclusive. ■ • . • , . - 
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tour operators find the bond system for protecting consumers burdensome. Arthur Sandies describes their major problems. 


^ can still come in little packages 

%tw ’ursrmrs an _» i_ ... . 

' to make special offers on tours bookings, and therefore deposits, 
( ;«r which are not selling well, after coining into tbe coffers and yet 
! ‘. April of next year, unless the hoteliers are demanding pay- 
one-month rule is applied. No meats for the- customers who 
longer will customers be able have been and gone- If an 
llll! to dash to the ’phone on Friday operator has got his suras wrong 
«P and leave on Saturday if they it is about now that it begins 
IffaJ want a cheap holiday. to show. In the good old days 

i|f|| No doubt the lour operators the hotels would let things run 
l&n will find a way round that one, for a while, which was how 
HP as they have demonstrated their Horizon managed to struggle on 
ability to do of late. However, into the following New Year 
k one company, Thomson, which before disaster struck, but these 
carries one in three of Britain's days they are much more 
■ winter holidaymakers, pointed cautious and warning bells start 
' i out last night that the £50 limit to nng the moment a tour 
» would affect 50,000 holidays. The operator gets just a week or two 
' position would be made much behind with his payments. 

V 1 more serious if there were a This week it is Intercontinen- 
. * . sudden devaluation of the j3 ) Holiday.- which is in 
■ peseta, or an upward movement trouble. It ceased to trade 
in sterling. Thousands of boii- yesterday an*l the Association 
days which now cost more than n f brilish Travel Agents has 
£50 could he brought under the handed the task of taking over 
limit. the companies tours to Club 

: But perhaps mnre intriguing Uf-W». The money for this will 

• ; is the fact that tour operators come from tlu» bond, presumably 
i may be asked to collect names to be reimbursed inter by the 

and addresses. This opens up Air Travel Reserve Fund. 

:-}en . per cent, in most Government has been brought Tam Kirk an old wound in tour operator/ Intercontinental is a very 

<of their turnover will be int ° doubt as -a result of court Leading members of the Association of Independent Tour Operators : left to right (standing) Mr. John Palmer, MV Holidays; retail agency relationships, small opera) inn. said to have 

>3le to rescue clients if rulings on Laker Airways flights and Mr. John Boyle, Chancery Travel; (seated) Mr. David Heard, Club 18-30 Holidays; Mr. Colin Murison Small, chairman of Retail agents rarely if ever pass i.r.ly 200 people abroad at the 

vmpany goes into liquid*- t0 U.S.; *t has been A1TO, Small World Travel; Miss Audrey Kennard, Cox and Rings; Mr. Sidney Silver, president of A1TO, Silver Sawicki Travel on the addresses of their clients moment and only 500 bookings 

< ’he bond is nozmaHy pro- struggling with tour operator Management; and Mr. John Kaye, Crawford Perry Travel. when they make a reservation, in the immediate pipeline. 

by a bank or ins urance exploitation of the rules on I'he reason for this is that the There :« some fear that this 

-. by, usually for a fee. Both " cheapy ” flights; and it has return flights to holiday areas tours that offered aecommoda- those of Spain, and a £60 base Charters in Europe. This ageQts are frightened that if a will not be the only company to 

<-.>nd and the fee can be 1>e ®P accused of being- over- and vouchers of accommodation, tion in caves. Cosmos said it for those going further afield, system, which has replaced 5 ST™! i *»’« cult: es this season. The 

v large. National West- staffed and over-expensive. often of a dormitory type, did not believe that the perhaps to Greece or the affinity group charters as far F° “ ire f t selling the retailers market overall has fallen some- 

>.T Bank paid up several Some of The difficulties have When these were introduced on majority of its customers would Canaries. as the U.K. is concerned, involve ° would lose business. what, and such business as there 

■ is on the collapse of been brdught about' by the a large scale by Thomson Holi- use the bedrooms offered. tt an nierator comes below already works verv well on the Nonetheless, for the CAA this has tended to concentrate 

' -• . r* s —U a-.-,. j ... ... . . “ ““ ViJCiaiui wine. unuw , T ' itlomnl tn opt tho rppiefrntimi .u . u i . i j 




€\ |*.W WEEKS ago nearly SO faces the chore of raising the — 
& .^1 || to medium sized British; cash, even if the profit record 
1 1 °P erators gathered their is a good one. 

» Jj (th -and courage to .rush -The smaller companies— 

>ors of the Civil Aviation .James Vance. -£ma Low, Marlet 
.. __ wity to protest - against Travel, Small World , and Page 

they considered to be and Moy among tiiah — have 
Jr* f practices by this, the. pointed oixt that since the bond 

• — ^ industry’s . controlling is based on. predicted turnover, 

“ -l . To their' surprise there any company which plans to 

• ■ 'y$ittle resistance. Instead of expand is seriously hampered. 

-j . ‘ it? 011 the tour companies A modest £200,000 rise in turn- t, 

... J i.-. .■■£•» welcome and next week over, p erhaps only, enough to 
• , -x £* S** formal session with CAA take care of inflation would 
ijs stives who say they are require a further £20,000 ia 
than sympathetic” with' bond. .Any independent opera- 
: tor who seeks to chase the big 

^‘^''ihis -seems to mean that boys has -a very expensive task 
. finding system ;whidti has on his hands. 

^teen the backbone of the The small operators argue 
'" ;V package tour consumer that tbe level of the bond, and 
system is about to ^ expense of seenring it. is 
-.V. vidified, if not abandoned. now doing the very thing that 1 
- gainst these bonds, which i£ was designed to protect the 
- : sizeable amounts : of tour consumer against— placing a 

hat the smaller operators financial strain on operators. 

'* _ ;»Aen arguing. For the CAA this is just 

- point of’ the argument is “Other problem in what is 

^,;oiir companies have- to proving to be a very trying year. 

-- guarantees (bonds) Its relationship with the ■ 

:-_-en .per' cent, in most Government has been brought 
of their turnover will be int ° doubt as a result of court L< 
‘ ^ .r ile to rescue clients if: 'rulings on Laker Airways flights ar 

• ■ - vmpany goes into liquids- U.S.; it has been A 



_- r '< ’he bond is normally pro- struggling with tour operator 
•--i-j'by a bank or insurance exploitation of the rules on 


Terry Kirk 

Leading members of the Association of Independent Tour Operators ; left to right (standing) Mr. John Palmer, MV Holidays; 
and Mr. John Boyle, Chancery Travel; (seated) Mr. David Heard, Club 18-30 Holidays; Mr. Colin Murison Small, chairman of 
AITO, Small World Travel; Miss Audrey Kennard, Cox and Rings; Mr. Sidney Silver, president of A1TO, Silver Sawicki Travel 

Management; and Mr. John Kaye, Crawford Perry TraveL 


Wanderer 


-X-'ons, and it is not nnusiial CAA choosing to be much less days under the Wanderer This was the red light to the these prices he will have to North Atlantic. However, there "l tempt. 10 ” eT registration itself in the hands nf household 
jeh an organisation to dogmatic about its policies than banner there was instant pro- CAA. which already had both dose bookings down 30 days problems so far as the more :,r naDies is another step in its names, or small operators with 
'id a 15 ner cent, uremi urn was the case in the past Tour test from British Airways to the Tirirish Airwave and fnreien how tho i, n i;/i 9V nearb.v destinations are con- trampaign to gei a regulated. a devoted clientele. 


'id a 15 per cent, premium was the case in the past Tour test from British Airways to the British Airways and foreign before the holiday departure nearby destinations are con- campaign to gei a regulated. a devnied clientele, 

e guarantee. operators in particular who effect that these were not scheduled carriers breathing and register all the names and **rned, problems which only go *'e:ure and profitable package The hope js thal |ho 

he case of the bigger cam- used to complain about there package tours at all, but simply fire over the position. addresses of passengers with the tD illustrate how complex and t|,l -T industry which gives Authority, the Government and 

members ' of larger being too many niles and the ways for people who would This week the Authority CAA. This is meant to stop the riddled with politics the travel bujunera to charter airlines and abTA now have the ends tied 

.uigs, the situation is CAA not having enough normally buy scheduled tickets announced that it felt that aJ- last-minute sale of tickets business really is. >' e * not uo it in such an together in srarh a way that the 


; than far small inde- imagination, now complain that to get cheap trips. The ohjec- though the tours on sale were simply to fill up seats which The first problem is that the ^Eressive way 'j customers -themselves do not 

nts. .With Thomson or it does not give enough firm tion was over-ruled by the CAA within the letter of the package have gone unsold. Last-minute £50 and £60 break limits for-the i ?n P ardIses British Airways and over-much. What the 

• •• ... . -------- *--» * *--- ~ .. -- .... uv other scheduled earners 


. i Airways the risk is not guidance. 


which wanted to see how this tour definition. 


were bookings, particularly those 30-day pre-booking rule is above 


'- iff so great since there are '• A striking example of the particular game would develop, hardly within the spirit of it without accommodation, are the level of some off-season It is about this time of the about is that in their enthusiasm 
ierable additional re- tangle that the CAA and tour It in fact developed in a And so new regulations have supposed to be the province of normal holidays offering accom- y p ar when its success in this to make sure of this the CAA 

$;and the ouside guaran- operators get themselves into spectacular fashion, with Cos- been introduced. These mean the scheduled carriers. dation, not in dormitories or c-vmpaign is put to the test In has placed such a burden on 

unlikely to demand the has coine this -year with the mos unveiling its own tours, that there is a minimum price This would seem to be the caves, but in two-star hotels in the late summer tour operators them that it is increasingly diffi- 

5 per cent pre mium a "cheapy”. tours. These are under the label “Cheapy.” and of £50 to most of the nearest first move towards the intro- the Costa Brava. It will be are at their most stretched cult to plan for development 


smaller operators are wrorried 


'5 per cent premium. 


cheapy 


. ‘ir independent, however, " not-quite ” packages providing Tom HiJi producing a series of Mediterranean resorts, such as duction of Advance Booking illegal to sell these holidays, or financially. There are very few in iho future. 


LABOUR NEWS 


| Japan talks of taking 

funnel workers end import duty off cars 


Economic Diarv 




Hiram ■ i mi 


ALAtf.PIK&LABOUR SWF 


ftSxpugbout the country 
return to normal oh Mon- 
. .the strength ©f an agree- 
between . unofficial ' strike 
' ^nd -Transport . and 
■Workers Umon officials 
ay/..,. ......... - 

i dispute, which began with 
'Claim by men working on 
ew castle Metro, spread to 
hinnelliiig projects includ- 
ie, second Dartford tunnel 
taeTbamies. 

,^tfcent:OT3onxielJ,- one of 
bp^ewards who has been 
gjhe country with pickets 
' burner workers to join 
ike; said-after the meeting 
Mjon that the strikers bad 
sorted- things out with the 
’fThe tunnel workers, who 
nplored on a piecework 
have -been .seeking iro- 
wages-and conditjons and 
. . ;trati on scheme in thedr in- 

would -.also like a 
section of the TGWU to 
at their interests. 


£ The 'committee of the union's 
number one region, to which 
many of the tunnellers belong; 
recommended a return to work 
at yesterday’s meeting and this 
was accepted by the strike 
leaders. Mr, Brian Cat, national 
. officer in the TGWU construction 
group, said - tbe men had a 
** reasonable case ” and this 
would be pursued by the union. 

“ I think they now understand 
procedures within the industry a 
little better and now a national 
officer will, pursue their claims 
with 7 the employers,” he said. 

The claims would be taken up 
on the basis of existing agree- 
ments and not new ones. He had 
every confidence that the men 
would respond to the recom- 
mendation to return to work. 

There are about 2,000 tunnel-, 
lers and several hundred of them, 
were apparently taking part in. 
the unofficial strike yesterday. 
Strike leaders had plans for step- 
ping up picket action if yester- 
day’s meeting had not reached a 
satisfactory solution. 


BY CHARLES SMITH 

JAPAN is considering abolish- 
ing its 6 per cent, import duty- 
on cars, the Ministry of Inter- 
national Trade and Industry 
said to-day^ - Ttr ielt;: abolition of 
the tariff might be reasonable 
in view of the huge surplus of 
car exports over imports. 

The statement followed other 
recent indications that Japan is 
anxious to quieten foreign criti- 
cism of its car import policy. 
The Ministry added that aboli- 
tion of the duly might he pro- 
posed within the framework of 
the continuing multinational 
trade negotiations. 

Such a proposal is likely to be 
received - as evidence that tiie 
Ministry is seriously pursuing 
ways of opening up the car mar- 
ket to foreign exporters. 

As a practical move, however, 
it would make little difference. 
Japan's car import tariff is low 


even by the standards of other 
developed countries and is cer- 
tainly not the reason why foreign 
car manufacturers have failed to 
penetrate-the market. 

The main reasons are in the 
weak distribution networks of 
most importers and tbe difficulty 
and expepse of adapting foreign 
cars to Japanese safety and 
emission standards. 


Exemption 


The Ministry has taken steps 
during the past six months to 
reduce the second of these 
obstacles, and is considering 
ways of partially exempting 
foreign cars from the next round 
of emission controls, to be intro- 
ducqg in 1978. In making these 
moves it now evidently has the 
support of Japan’s own motor 
industry, which has come to see 


TOKYO, August 20. 

the need for a better balance in 
car. trade. 

Our Industrial Staff write: 
The - British motor industry will 
onIy~ftod'ff light advantage in any 
Japanese move on import tariffs, 
and regards it as little more than 
window dressing. British manu- 
facturers face far greater prob- 
lems from various industry 
regulations than from import 
duty. 

Last year less than 2 per cent, 
of Japanese registrations were 
attributable to imports — 43.000 
out of a total of 2.74m.— whereas 
imports accounted for an aver- 
age 25 per cent, of car sales in 
other major car manufacturing 
countries. 

Tbe British industry feels that 
the Japanese are keen to give 
an impression of opening up 
their home market in order to 
protect their foreign sales. 


SPECIAL Cabinet committee 
meeting on Tuesday at Downing 
Street to consider emergency 
action to counter effects of 
drought. After the meeting the 
Prime Minister leaves for Scot- 
land for three-day visit. 

Other events and statistics next 
week include: 

SUNDAY— National Savings 

monthly progress report (July). 
MONDAY— U.K. banks’ assets and 
liabilities and the money stock 


(mid-July). London dollar and 
sterling certificates of deposit 
I mid-July). New vehicle registra- 
tions (July). 

TUESDAY— Provisional unemploy- 
ment and unfilled vacancies for 
August. 

WEDNESDAY — Meeting of the 
general council of the Trades 
Union Congress. 

THURSDAY— Department of 

Employment Gazette will include 
unemployment ( July--finaJ), em- 
ployment in production industries 


(June), overtime and shnrt-time 
working in manufacturing indus- 
tries (June), and stoppages of 
work due lo industrial disputes 
t July ). Energy Trends publica- 
tion. Capital expenditure by 
manufacturing, distributive and 
service industries (second quar- 
ter-provisional). Manufacturers' 
and distributors’ stocks (second 
quarter— provisional). British Air- 
ways annual report. 

FRIDAY— New construction orders 
(June). 


fe-National Front writer 
aUenges union ban 


Agreement expected this month 
on Bundesbank loan to Italy 


' »UR LABOUR CORRESPONDENT 


ilMEK writer on the 
. 1 Front magazine Britain 
>ld an industrial tribunal 
•' »y that be was barred 
• ining the National Union 
aalists because of his ppli- 
ews. 

Javld McCalden, 23, now 
is , organiser of the 
- 1 Party and working as 
„ unts assistant, is claiming 
* was wrongfully excluded 
•e union. He told the tri- 
hat, tbe NUJ, and in psr- 
■ the magazine branch to 
.• le applied, were “ heavily 
ed” by the International 
\s. 

tbe magazine branch bad 
I him, said Mr. McCalden. 
on's executive instructed 
nch to. rescind its deci- 
But the branch decision 
finned after elections for 
executive. It was, Mr. 
■ in maintained, “just as 


valid to put forward racialist as 
multi-racial views.” 

Mr. Gordon Parker, then secre- 
tary of the magazine branch and 
now NUJ education and research 
officer, told the tribunal that Mr. 
McCalden’s membership would 
have brought discredit on tbe 
union. The branch felt it was 
contrary to -national policy and 
tbe spirit of the union's code of 
conduct that members should 
advocate racist policies. 

He said the NUJ would have 
taken the same view of a Left- 
wing or immigrant journalist 
whose writing contradicted 
union policy. 

National Front supporters 
were not singled out Mr. 
Parker told the tribunal, 
although he did not know of 
applications from members of 
any other organisation whose 
aims. conflicted with NUJ policy. 

The hearing was adjourned 
until September 28. 


BY ANTHONY ROBINSON 

AGREEMENT is expected at a 
technical level by the end of this 
month between the Bank of Italy 
.and the Bundesbank. They are 
negotiating tbe details of a roll- 
over operation for the 82,000m. 
Gold-backed loan to Italy agreed 
in August 1974 at Beliagio. 

A final decision will have to be 
taken at a political level and 
yesterday Signor Giulio 
Andreotti. the Prime Minister, 
met Signor Paolo Befli, Governor 
of the Bank of Italy, for a review 
of the economic situation. In 
these talks, tbe Bundesbank 
negotiations are believed to have 
been discussed. 

The continuing fall in the gold 
price constitutes the principal 
technical difficulty. The value 
of the gold collateral in the ori- 


ginal agreement was calculated 
at 80 per cent, of the average 
price of gold over the preceding 
three months. This worked out at 
around 8150 an ounce, but the 
average price over the past three 
months is nearer 8110 an ounce. 

This means that the Bank of 
ItaJv will either have to earmark 
more of its gold or alternatively 
repay part of the original 
$2, 000m. while leaving tbe gold 
collateral earmarked for the 
Bundesbank unchanged. 

Thanks to a series of favour- 
able seasonal factors and the 
substantial capital inflow since 
the June elections, the Italian 
reserve position is now much 
healthier. 

Negotiations are also expected 
to resume shortly with the IMF 
to borrow the $530m. which is 


ROME. August 20. 

theoretically available under the 
terms of the Jamaica agreement. 

These negotiations ended in- 
conclusively in the spring follow- 
ing disagreement over the likely 
size of the public-sector deficit 
and lay dormant during the Gov- 
ernment crisis und election peri 
eminent crisis and election 
period. 

Under these circumstances, 
there is a possibility that the 
Italian authorities will opt tn 
repay part of the original loan 
to the Bundesbank and roll over 
the remainder on the same six- 
month renewable basis as before. 

In this case, the amount of 
gold pledged will remain tbe 
same although the total dollar 
amount of the loan to be covered 
by the gold collateral would be 
smaller. 


Ex-director to pay £180,000 
to two companies 9 liquidators 


ewspaper strike plan off 


KIR LABOUR STAFF 

AL1STS employed by 
'aptnnshire Newspapers 
^ht called off a strike 
for Monday over the. 
nent’s refusal to negoti- 
dose shop issue in their 
greement. 

a two-hour meeting at 


Kettering, North ants, representa- 
tives of more than 70 journalists 
employed on the Northampton- 
shire Evening Telegraph, News 
Echo, Wellingborough, and the 
Harborongb Mail -derided to end 
all sanctions and return to 
normal working. 


>pute settled after 19 weeks 


l UR LABOUR STAFF 

EEK strike at a South 
building 1 site, declared 
by the Transport and 
Workers. Union after 14 
.-will be over on Monday, 
’ in said yesterday. Agree- 
er a sacked shop steward 
n reached with Tarmac 
ction, which "is building 
. tion centre for Lambeth. 


Bnt the dispute' could have 
mueh deeper implications. Com- 
plaining that a disputes panel 
ruling against it in the Tarmac 
case was unfair, the TGWU is 
threatening* to leave the build- 
ing industry’s union-employer 
' council. . The threat has much 
to do with rivalry . with the 
-Union - of Construction, Allied 
. Trades and Technicians. 


BY QUENTIN GUIRDHAM 

FOLLOWING A Department of 
Trade investigation which con- 
cluded that he was not “a suit- 
able person at the present time 
■to- act as a director of a com- 
pany,” Mr. Howard Ronson has 
undertaken to make as ex gratia 
payment of £180,000 to the 
liquidators of two of the com- 
panies investigated. Dwell Con- 
structions and Yorks and Lancs 
Construction. 

A statement from Mr. Ronson 
yesterday said that- he did not 
accept any of the “ damaging 
allegations made by the DoT 
Inspectors or - those made by 
some- of the witnesses. “ Never- 
theless, 1 do regret my part in 
these events and wish (o state 
it has always been my intention 
and that of ray father to settle 
ail just claims as was made quite 
dear in our evidence to the 
Inspectors ; which was not 
reported by them.” 

■ Mr- Reason's statement said 


his solicitors had written to the 
Official Receiver as liquidator of 
Dwell Constructions offering 
payment of £80,000, and to solici- 
tors acting for the Yorks and 
Lancs Construction liquidator 
offering £100,000. 

Mr. Ronson states that it was 
not possible for either he or his 
father, Mr. Gerald Ronson, whom 
the inspectors also stated was an 
unsuitable person to act as a 
director, to settle claims until 
those in dispute had been 
assessed. 

Following publication of the 
report last month — the Inspectors 
having been appointed in 1969— 
Mr. Ronson ottered his resigna- 
tion to the Board of Chesterfield 
Ronson (Europe), a property 
company half owned by Mr. 
Ronson and half by Chesterfield 
Properties, a quoted company. 

In offering to resign, Mr. 
Ronson staled that “I deeply 
regret any embarrassment I may 
have caused my colleagues who 


were wholly unaware of these 
events, which took place before 
I knew them." 

But the Board of Chesterfield 
Properties, while saying that “ it 
was a grave omission " on Mr. 
Ron son' s part not to have in- 
formed them of his previous 
experiences which led to the DoT 
investigation, has derided not to 
accept his resignation. 

A statement from Chesterfield 
said that in view of the seven 
years since the activities dealt 
with in the report took place, Mr. 
Ronson’s offer of an ex-gratia pay- 
ment, " and the fact that the 
directors of Chesterfield Proper-, 
ties have found nothing in the 
behaviour of Mr. Ronson during 
his association with them which 
could possibly give them the 
right to ask for his resignation, 
they have decided not to accept 
it-” 

[Messrs. Howard and Gerald 
Ronson have no business link 
with the Ronson family of the 
Heron group.] 
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ISSUE 


Articles include two very important pieces 
on the GULBENKIAIM FOUNDATION. 
One dissertation deals with its magnifi- 
cent collection of oriental and Egyptian 
art. and the other article discusses 
modem British Art linked with the 
foundation. 

The British paintings of people in India 
by Renaldi. an artist living in India in the 
laie 18th century; the houses of the 
Rothschild family, especially Waddesdon 
Manor, their contents and their influence 
on the writings of Henry James; early 
18th century paintings of boxers in 
the ring; and aspects of art in Norway 
are other subjects covered in this summer 


ON SALE NOW 


SINGLE COPY £1.25. OR £1.50 FROM 
THE PUBUSHER5 

Annual subscription: U.K. £16.00. Overseas 
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monthly issues) to Apollo Magazine com- 
mencing with the issue 
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House of Fraser midway fafl to £3.34m. 


FIRST HALF turnover of depart- 
mental store operators. House of 
Fraser, increased from £152 .99m. 
to £l76.69m„ excluding VAT, while 
pre-tax profit contracted from 
£8.35m. to £3.34m. The figures for 
the year (53 weeks) to January 31, 
1976 were £36S.53m. and £20.81m. 
respectively. 

Earnings per 25p share for the 
six months were down from SLap 
in 1.3)p, The interim dividend is 
lifted from 1.375p to 1.5125p net. 
Last year's total was 3.S7994 p. 

First quarter's profits declared 
were 118 per cenL down on the 
previous year, and for the second 
quarter, taken separately, they 
were 20 per cent, down and for 
the six months 47 per ceOL 

This bears out the May state- 
ment that the comparative figure 
would improve as the year pro- 
gresses. In fact the profit figure 
for the month of July equalled 
that of last year, the directors 
state. 

Sales increased by 155 per cent. 
In the six months and by 17.1 per 
cent in the second quarter. 

Trade was adversely affected by 


HIGHLIGHTS 


British Land's preliminary statement shows it is still 
making slow progress, but has remained in substantial deficit 
Cavenham’s report and accounts indicate good profits in the 
current year from the U.K., U.S. and France. Pye Holdings 
has passed its interim dividend and shows worse than expected 
profits. Lex also comments on the substantially lower interim 
profits of the House of Fraser. Elsewhere, Parker Timber has 
reported an increase of a quarter in annual profits, while among 
the Interims, there are much higher profits from Benford 
Concrete and Development Securities, but lower profits from 
Dufay Bitumastic. 


eluding a new acquisition. Scab, 
and a large expansion at the Dar- 
lington powder-coating plant) 
must have pushed borrowings 
close to the iOJBin. level at the 
end of 1975. The chances of any 
significant recovery in the short 
term, though, seems slight and, 
with a pre-tax total of around 
£730J)QQ, . probably a maximum 
hope for 'the full year, the shares 
on a prospective of 10 and a 
yield of 5.8 per cent, have little 
attraction at present. 


Benford 
first half 
upsurge 


increased demand, particularly M- V11U «** 
for softwoods which are Parker's ^-v 
speciality. Foi the current year, ( ll*niO 
firmer softwood prices should . VJFJ. JULIt- 
mean better profits, at least for 

the first half, and the figures may A SECOND half improve man t at 


Recovery, 
trend at 
Orme 


get an extra boost from stock Orme Developments lifts pre-tax 

pro fils. The balance sheet' will profit from £L63m. to £t-7m. in 

evidently shew some small bor- the year to April 30, 1976. At 
rowings, but as the interest half-tune profit was down from 


lhc continuinq heat-wave, but first HALF 1976 turnover of char se (down by a quarter last 10.88m. to £081m. 
there is an underlying buoyancy Concrete Machinery toe sroup has The director* explain that the 

and sales WI » ‘®P™I e increased from £6.05m. to £7.7Sm^ rhT S ^ year-end improvement was 

change m weather, the directors and p re _ tajc profit advanced from yiel^o? Mr assisted by increased turnover of 

add - , 6wlls . Mwte £0.95m. to £1.65m. Tb* figure for xSktoS* y Wl-TOm. (19.71m.) and is ex- 

im its iBTS^ni the year 1975 was £2.59m. * 86610 majors. peeled to continue in accordance 
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1H4.0D1 

396.660 

Lws VAT 

. 111.817 

U.OOa 

30.126 

Net turnover ... 

. 179.639 

152.996 

366334 

Trading profit 

7.849 

B.52S 

28.M3 

Depreciation 

. 2.AT9 

1.338 

3.436 

Xei Iniercsi paid 

. 2.469 

1.623 

4.267 

Share associates 

•a 

— 

205 

Profit before tax 

3.341 

6.3*9 

20.805 

Taxation 

. 1.737 

3.301 

10.611 

Extraord. debit 

. — 

— 

im 
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AimboiDhlc Ord. 

1.388 

i.m: 

10.059 

Cost of rhe 

inicrim 

dividend ts 


Earnings per lOp share for the 


a'Stt 3UJH to 5-2797P, and the interim divi- 
b.’sl’s 28.M5 dend is stepped up from 0.65p to 
1.558 3.«6 o.7l5p net. Last year's total was 


Pre-tax proffc 


fl.W7.81S (Cl.sni.74.-W 

See Lex 


Rail year 

1976 

1975 

£000 

£000 

7.783 

6.032 

1.650 

952 

R70 

600 

780 

431 


Dufay 

Bitumastic 

downturn 


Helical 

D n |» flnWIl cent, pre-tax. The group's main wood, hopes to report a better EnnoriL' debits 

Ddi UU W IX strength lies in its export sales, £ ev ®* ° r p f oflt for Die secoad pia. :• 

^ -a * particularly to oil-producing Profi t f °r the year 19 «o was £1. 04m. Dindends 

4? II 1 AVYl ' countries. Last year exports were Earnings per lOp share de- 

Jill* increased from 44 per cent, of creased from 3.22 p to 2JJ9p. The • comment 

, , .. . . total sales to around three-fifths, interim dividend is lifted from . , 

Difficult trading conditions in growth rate may well slow T).5p to 0.7p net and the directors The inflamr. of bt 


Net profit WO 43* THE MATERIALLY lower profit mitted" 

• rnmmAnt indicated last month by Dufay , «i 7n 

commeni Bitumastic turns out to be from 1Jip ' 

The rapid growth which Benford the record £620,000 to £363,000 for 
Concrete enjoyed in 1975 has con- the first half or 1976. Sales were Turnq g.-r 
tinued into the current year, lift- up from i £4.78m. to £5.05m. • *■* 


with the company's policy of con- 
trolled and financially stable 
expansion. 

In 1972-73 profit reached a 
record £2.SSm. and this dropped 
to £2. 02m. the following year. 

Undiluted earnings per lOp 
share for 1975/8 -are 4.9p (4J>p): 
diluted they are ^.Tlp, against 
4 /lop. Dividend total is lifted 
from 2/252p to the maximum per- 



Pye halfway 
to £3.97m. 


depressed 'conditions In the amounted to 
UK. consumer products market, months JunetBL ia~ 
coupled with a return from buoy- pared with 'tit.U * 

ant to more normal trading con- period last year. ' -J'J.'j . 
dhions for colour television in Renown la reputed^ tb 
Australia, are responsible for a wholesaler of dothtog * 
Tevetc drop in trading profits Of and recently gained ‘i 
Pve HoHinw from JE7.37ra,ta Exchange bating. • , .* 
SStip TiS Srst half of 1076, . 

says the chainnani Lord Thorney- • . , . 

^f^is anticipated that tradhjg re- . vXOOfl Sl3 . 
suits for the second half wili im- • • • . 

prove but that attributable L_. '• 

for the whole year will be stanOr- fllMQP IJV; 
cattily lower than the £5.1m. lor •/: 

in the absence of unforeseen D |f|j 
circumstances the directors expect J.V1 . . . . ^ . 

to ^ recommend a jnUh W HIS ; 4mnuri rtahhr' 


adds. the amount of v whjch wm <£££ „ - 

be determined m the light of the 


an interim of l-225p net per -ap ^ ■ . - . «*... r ~ r~ l 

Share was follow* by a final of tte currea, 

1 - 67 * >p sis months As reported on July a ' 

lorn . ms profits expanded from i ' 
two two gi im in the year to 5 . 
Tun, “ v,r JW! ® turnover el • ' 

'SSSJttl-c.'" *® to- cauta.).. ^Th, m . 


Back Ibi.. nc. . — 

Profit before ux ...... 

Taxation 

Net profit - 

Mlnantj Int ... 

Dlv. Pret Pyc Coosbds.. 

Balanw Attrlb. ' 

Alt rtt>. Pro HUS*. 


1.M.-1.W 158fflp'(l-l788p) net,: 


Hit ' Inflatable -prod uq la co 
^431 £&33m. to turnover ear - 
4M to profits; military softw*': 
J* and £9.98m M and «poci “ 
1-25 tiles £3.0Sm. and £0J9m:- 

*-oW a — » k.t in — _ 


Mlia. rTC uutsa. - Ml Kv 4*1 nnr 

i Pvc o[ Cambridge in dud! ok trade in- 7 s P*T 

vestmems taro me. • Re-cluaifled for £3.44m. and the cmphaslf . 
purposes or compartsen. . national ..trading wflt ' . 

The U.K. consumer products members: are told. , . 
division incurred trading losses fit A statement of source i - 
the order of £2nu Associated cation of funds shows ' 
activities' trading results were flow of £856JKM (£2fl5tf(N 
marginaL Sales of the overseas - ni.hihpr 1075 * 

activities increased but the trad- ' . .. 

ing profits were reduced by " I 

approximately one third. The re- f 0< * ^ v 

suits of the other divisions ar * ■ 

similar to. those of last year. _ caused Mh^myto . 
Thp amouhL not included in the year- UTF 


uuucu UIIU LUC LUIICIIL JWI Z m ZZ ... T-tTaiinn 

ing first-half profits by 73 per fc But the chairmen. Mr. C. Att- 

cent, pre-tax. The group’s main Wood, hopes to report a better ExtnortL debits 


1975-76 U74-75 

mno £000 

11,759 9.71D 

1.7V5 1*30 

?39 KS 

£64 793 

66 16 

W 776 

4.i aw 

363 380 


TrcVOr HwntMtm_ . 

Sir Hugh Fraser, chairman of House of Fraser. 


DIVIDENDS ANNOUNCED 


The amount, not Included in the ,0>iS , 15 Jjy 
above figures,- - required to be market price of -the ho — 
transferred to the stock replace- -Wien below the acqtusiV” 1 
ment reaurvein respect of the first Accordingly, an adjusft 
half year is estimated at £1.4m. been made, to the value • 1 

l£iJ4m.> resecting' the fall in the vestment in the profit -riH-^ 
rate of inflation. Bearing this in account. , - 

mind, together with the level of Since last January tbeA 41 
attributable profit, earned in the has been substantially re 
first half year, the directors con- with the loss making - 1 


"V , ; " : r — wnicn win wuiinre mui * iwjmij 

with falling selling prices have more buoyant period, but a size- milled, 
cut profits of Helical Bar from able j ncrease in full-year profits The I 


£216,819 to £131.426 in the year ] 0O j; S fairly certain. More- mainly due to the cancellation of £100' to about 
ended ray L rirst naif over _ tb e strong cash position — a large 70B enamel contract the volume has 


£93.000. had £1.3m. on short-term deposit— suits comparable with those of in £ possible .1 4J per cent, rise Orme Developments 1 J 

The net final dividend is main- prov jj es additional support for last year. Lecal advice is bein n in pre-tax profits. A comparison Parker Timber — 4.8 

tamed at lp per 2-jp share making ^ scares, which are yielding a sought with a view to fonnuiat- ot the second hair with last year Press Tools O. 

an unchanged total Tor the year max j raiun ri pe r cent iwell ing a claim. ,s more impressive, showing a 20 Pye Holdings int. Nil 

°f 2p. _ ahead of the Industrial group Since June 30 the company has l* r cent rise pre-tax. The comer Relyon PJfxtt’.S int. 2(3 


Turnover . . . . 
Operating profit 
Associates profit 
Profit before tax 

Tax 

Minorities . . .. 
Interim dividend 
kina] dividend ... 
Retained 


1975-76 1974-75 

[ I 

4. 14fl. Son 3.IISJI43 
52.576 216.189 




Date 

Corre- 

Total 

Total 

Current 

of 

bDonriins 

lor 


payment 

payment div. 

year 

year 


0.48 

Oct. 15 

0.44" 

0.68 

0.83* 


0.35 


0^1 

0.49 . 

0.45. 

.int. 

0.72 

— 

0.65 

— 

2J22 


0.55 

Jan. 5 

o.s 

0.S 

a?s* 

.int. 

0.7 

— • 

0.5 

— 

138 


0.33 

_ 

0.33 

0.58 

OJ54 

.inL 

l.l 

Oct. 13 

LI 


225 


J 

_ 

1 

2 

2 . 

.InL 

UU 

Dec. 10 

1.3S 

— 

-3.SS 


1J7 


135 

2.47 

125 


4^St 



2.14 

ASS 

2.14 


O.S 

OcL 6 

O.S 

1.3S 

1-38 

int. 

Ml 

— 

1.23 

— 

2 J 

.inL 

2(a) 

Oct. IS 

1.2 

— 
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interim dividend. . 

See. Lex 


TP rnyiTiZAAfl - of expenditure at the hear 
liaUTr UUil at - Godilming which wj 

- ' * - . a better layout and impn 

to hauidate s£tis“ 

. .* anee. proviston has been/ 

lossmakers .^SEiBiS : 

Meetings hre being conreiied by £25,000 (£18,240) paid aM - 
the Tranwood. Group to place two sattart .for loss of offiCh( 
subsidiaries, Tranwood Flexible Mretingi ’ Winchester.* - 


RFD atfil feel ghat the kf 
vill prove worthwhile. •; 
The Board has decidei 


cipal to embark on a pi 
of expenditure at the hear 


average) at 48p. 


Parker 
Timber 
tops £2m. 


cijS.'SK'.lSre 4 . The new powder co al in gs fee- 

liability to corporation tax on pro- TODS ' v ^! lc ^ w sho, ^ d have come on 

fits for the year and the cash lV P J \ n M ?V- has been delayed 

position remains satisfactory. The pre-tax profit forecast at due to planning problems and will 

A 23 per cent stake in Saudi Parker Timber Croup of “not not now be m production until 
Steel Reinforcements, a joint ven- less than £2m." turns out to be November. 

ture company newly formed with £t„06m. for the year ended March Export demand continues at a 
Saudi Arabian partners in Jeddah. 31, 1976. compared with fl.TSm. Rood level while industrial aeti- 
has been taken up, and Helical in the previous ■ 12 • months^-at vty on the home market shows 
Bar has signed an agreement to halfway profit was up from aigns of improving, 
provide management and technical £059m. to 11.08m. „ Pos L tl T? cash , fl P w . dunn S 

services to the new company. . . . „ iho firsl half ^suited in a further 

Z ' a a«^ d,C £« on reduction Of £330,000 to £270.000. 
• Comment dividend 4.S73p net on si* months v«ar 

Tho iradin" background for increased capital, compared with I9jj 1073 1975 

SB»I l!!™u toSTSKmbto: ?.iwp: e a mi ngs , n IM E „ rrn „ „ teJ -- gS «• 


year, although the full advan- 13 * ° er t 5 " 1 - f covered 1.9 times) 
tages will become more apparent 011 * s harcs at 29ip looks safe 
In 1977. enough nmv that profits are mov- 

The new powder coatings fac- * n ri ^l direction, 
lory, which should have come on 


Positive cash flaw during the 


thp firsl haJf resulted in a further 
I • Sli reduction of £330,000 to £270,000. 

I is- 4.S75p net on si*«dod*s v.-ar 


Setback 
at Martin 
Ford 


F. Austin 
ahead at 
£502,000 


available between the funds, difficult economic and trading 
Companies can invest in the conditions experienced by' the. 


deposit fund during the last five plastic packaging -industry, the 
years before retirement, thereby directors say. 


downturn ti 


guaranteeing the pension since Flexible Films and Packaging, ' f l WlZ v CV 
the price of the fund is guaran- after making pre-tax profits of w ■*. : 

teed not to fall. some £25,000 for the six months- preciskm sprinjr uiann 

An executive pension plan is to July Sl, 1978, lost about £250,000 gjjfj pamting ; ctmtiatriw 
the best way of providing retire-, in the 'second 'hftif of the' trading- RitcUffe Indm4ri?» 7 ^ 
ment benefits for key personnel sear to January 3T, 1976. and an; pre4axi>ri>Gt down by ax 
within a company providing a amount in excess- of £100,000 in. from £183,943. to £99^3 


faff many 
ctm&actoi 


f 7 a ini External sales ... 

it supplies steel reinforcements u ?; lp '- ih _ dir „ Profit befere 

4 n thp Hpnrnwd rnnstrnrt inn in- ^ CUJTCnt >Mr the direc Taxation 


dusSJv TESTS Offering” tore report thaT fidhJV ^date ffSlt IT 

surelus 'capacity S55?.f T ^ ^ S2B . ~ 

vestment programmes initiated Bivmg a gaieg 0 f th 

during the earlier boom years. hlEher profit return. Titanine, wen _ 

These factors are a recipe for ihts-ts 1*74-75 an( j pro fit £130, 0( 

price cutting and losses, so Tmumt 3i.sri,»ai.>7M» fore tax of £«7. 

Helical has done well to stay m Tradimt proBi ’.tmsts 2.rat.9» . 

the black at all. The profit shown Doprcaatioa 3«J79 373.M2 •Comment 

is about a quarter of the record ^ Dufay BJ turns 

level in 1974 and would have been TjuulUO n i.iit.bb 971 . 11 s £250,000 of ill 

lower hut for the contribution n*i profit - 944.9*4 8M.1S7 interim pr 

from the recently-acquired am- m rmyirn » n f cancellation o 

ciate, Queenborough Steel. The • COflllllBni However evei 


Six man tbs 

War 

1976 

1973 

1973 

X0M 

nan 

OHIO 

5.M8 

4.7.78 

9.181 

363 

626 

1.039 

151 

328 

503 

512 

299 

3.14 

65 

46 

127 

147 

232 

407 


REFLECTING THE difficult trad- 


FURXITURE makers, F. Austin within a company providing a amount in excess- of- £100,000 in from £185,943 to £99^3 
(Leyton) reports a nse m pre-tax high- decreet ef flexibility that the the current period. -year ended April SO, 197 

profits from £36400 to £502 0W) S S 'cannoT 'pS : The other ffivWbnsnC/I^hwoOd-^ 

m the year ended June 30. 1976. vide The scheme for Merchant hate traded and are trading, pro- at halfway. 1 

Turnover increased from £6.72m. i nvest o r s provides this flexibility fitatyy, the direciqre add. ■ =■ ■- » -. Final' dividend per 23d 

to ET.7lm. including a choice of pension age accounts of Tranwoodjtar ^ . anj'ihis jcompare*f 

First half profits had risen and the abiUty t0 purchase the the rtar ended January. « t: UOT. “rSS 


Dividend 63 46 isr outerwear, Martin Ford, decreased a maximum permitted net final 

■*; «. KMI 252 « r 407 [r °J? ^ 12 > e29 10 £263^. diridend of 0.35136p is recom- 

bales of the subsidiary. Dufay The directors are making every mended making a total for the 

ntanine, were £2.4<m. (Fz.GHra.j, effort to overcome the conditions year of 0 49I36o comoared with 

and profit £130,000 (£200,000). be- and have decided to maintain the o.44R69n prerioushr 

fore tax of £67,000 (£101,000). interim dividend at l.lOp. Last After tax of £280.000 (£197,000) 


London 
Elect. Trust 


the black at all. The profit shown Depreciation a«j!79 3T3 .m| v oummoilL profit of £1,020,257. £165 000 

is about a quarter of the record ^ 2.1&W Dufay Bitumastic blames around Sales, including VAT. for the ’ ‘ 

level in 1974 and would have been TMuUon 1 . 117 . 9*3 97i.m £250,000 of its 42 per cent, drop half year were little changed at 

lower hut for the contribution Nei profit 944.994 sm.ist j„ interim pre-tax profits on the £2.14m. (£2.15m.). and earnings "r\_. 

from the recentiy-acquired asso- - romiTlf » n t cancellation of a major contract, per lOp share were down from L/C 

mate, Queenborough Steel The • comment However, even without this, pro- l-»P to «-Wp. 

new Saudi \enlure is_ further Parker Timber's profits are 3 fits would still have been slightly un ws 

evidence of the company s efforts per cent, ahead of the March fore- lower. In a year when the group £ "1 

to diversity. But. with more local cast of £2m^ and, even though was expected to start its recovery. Sales 2.14J.W9 1VX4.78S 

■ authority cuts to come, the light second-half profits are 10 per cent, it is no surprise that the shares Wore tax — II TI 

at the end of Ihe tunnel js lower than those of the first registered disappointmen with a X a f* Uoi j;, ii-’^S ' ** 


inimim divided SuhTtat “^CTS.000 ,£197.000, 

if i,020*i7 P * £163,000°"' “ £22,00 ° measure™ l£,1dity to mcrease 

Sales, including VAT. for the ’°°°- investment as opportunities _anae ( 


ing fullV into account the losses . • . ‘TTZ* 

of -Flexible Films and Packaging . PreBt before tax --■r«rr? F tf? 
up to that date. - " ; v-; ‘Taaattou ' . 

There iL- in addition, an extra- 

ordmary loss of some £100.000, nnal 

arising marply from -the running nmlmd • *“*£*-«£ 

down .of thinbn-hpsiery business T«wani 

of Benson’s (Hosiery Holdings •; . ... rirr;- . 


distant. At 24p a new low for half, the shares rose lp to 84p. 6p fall to 40p. The balance sheet {"aw 

tnc year, the shares yield 13.4 In commr>n with the rest of the is still fairly strong, even though reaerrw Z.ZZ 39.8CI 

per cent, covered 1.1 times. sector, Parker has benefited from the recent expansion policy (in- • To iwim 

Results due next week 


Development 

1975 Securities dends, the directors Intend to • - Turnover of Cotton M 

continue the policy they have ■■■ £2.1 9m. for the year taj 

lin hsilfwStV W pursuing and look forward TriTOctniAnF :J.B76 and profit .H89A8KB 

^«.n>7 Up Vr flV to further steady increases. luVcStIJUiclll of £87,04^-in addition :t 

n7.5M EXCLltDING the Dorchester Hotel, . Sin « June SO, 1976, there has rp. . ■- 1J '■?. . . .profit of 

100.422 which was sold an July 5, Develop- been a further recovery in the J[ FUSt OI 5 ' fro m the .sale of Invest^ 

ment Securities announces an in- principal stock markets, of the « 

crease in pre-tax profit from w ° r| d. , Approrimately 50 per -/n ^ 7- » 

£0.72:n. to O.lnu in the six months «*nL of the company’s .Squirt fjUeillSCy ' 

to April 30, 1074. For the full year resources, which at the beginning • •* •• yti' 038 iess 

1974/75 the figure was £1.93iu. of the year amounted to about The Investment Trust- of JMf year to uct ooWjM 
i j ■» Mr. J. A. T. Bars tow. chairman, £3m.. were invested mainly on Guernsey is lifting the net interim^ '"SSSSJ 1 ? 8 
, ,n ” expects a “ considerabie improve- the London stock market both in dividend from L75p to 2^p ■f 3 ®-'™ s ™" inon0l j 
* frT ment " in the current year. equities and gilt-edged stock as per 50p share . and the total yuiy-3L'*&T»- - 

’ Stated turnover for the Dor- well as subscribing to' a number dividend for 1976 Is expected to The directors say that: 

’ U *,TV cheater of £2.97ra. (£2 J!Siil) and of equity rights issues. The com- be. -not less than last year's 5,25p. has been one of reorgaq 
b trading loss of XS4S.OOO (£76,0(10), pany participated • . in under- Holders may elect to ; receive ^ the policy of . divendfiea 
“}"Sj have been excluded from the first writings on a much greater scale shares instead of cash: for the;. been continued and .a -1 
half figures. than for previous years resulting dividend. . . .. . turiog company, Carr' 2 

Qe six months in corn missions in . -excess of Her revenue for the first, six and Martin, has been ad 

’!£« fmu ^fO.OOO- months was up from £108,400 to : i 

:erim Tnnwver iiSs A valuation oF investment at S119.W0. Netassetvalhepershare ^ _ . ' 

ough Pre-tax arent linw m June 30, 1976, including 100 per was 17 ?P- (169p at December 31, IV/Tav nnr| . 

rofits. JaxafiM - sir Hi cent, of the investment currency 1375 *-’ - ; - iTl^l J - dUU . -* 

le v el smioriJr Voflt ™ premium where applicable, dis- . ' . * . tt h 

:enm prei^rcuo, oividPRd m m closed a total value of £t4.1m.. tv - HSKiSIPll- - 

full * ssoiodinc Dorchesicr Hold, tloss. compared with £I1.02m, a year KfiTIOWfl • . - :• 

L_f« f romment earlier, and net asset value per \ . " • ■ At the anual meeting; 

e-tax » comment share, after deducting prior j and. Hassell, the . chairn 

hare Following the sale of the Dor- charges at market value, was aneaa nuaway that; despite the prosp© 
Brest Chester Hotel for some £9m, the I01 P- against 92p. ■ - • loss from HaHam. the 4 


the chairman, Mr. 
Guinness, tells 'members. 


ieneral of Benson’s (Hosiery Holdings in 
importing and wholesaling electri- 
cal and household merchandise. - 
lt 45 ^Pfsndef to can .the annual 
,“1*1’ meeting for September 23. The 
Tranwood acco lints, owing to the 
panies delay Mused bj the reorgan Isa- 


SWSSf-i. US5TS 


Nolton ^ 
Estates 
tops £0.2m4 


374.TW UU Uttll HAT 

337 Kt * w 

H7.5M EXCLltDING the Dorchester Hotel, 


Investment 
Trust of 
Guernsey 


Investment. 


- Turnover of -Nottim M ‘ 
£2.1 9m. for the year taj 
. :J.976 and profit £1004031 . 
of £87,04^-in addition':?’ 
capital profit of £44,498 : - 
from the sale of Invesisa: - 
ertiss. • • ' ■■■'■ ■ 

. . For ■ the previous-. 15. - 
turnover was ’•.£715J5W"' ; 

. . £152,695 less tax £87,569^ 
or half year to October ii 


in u h s° neTt^veek^ re°a S" 1 !#? “{IS ProG ^ fnm ^ the Interim statemerit, the limits expects a -considerabie improve- me JLondon stoex raarxet Doth in aivmena mm L75p -.to 

mfxcd ban; "heir producte raS Sod. ‘slmhi^hpr ^n- P nrir« S?"* 1 d f ,ry aro «*pec | ed i to of three times .capi.al and re- ment - in the curre m year. equities and gilt-edged stock as P*r, share . and the total July-51, 

. lm” 8 * perioa. s>tui mgner sellmg prices show reasonable growth, wbUe serves were not rar off. The ne# - ----- - -• - — - ■ J: - :J — ' -"™* *- - 1 — *-• -- — 

from, milk to cement, while a should ensure profits growth at retailing, boosted hv x nne-tenth limit is £400m. and the figures 


J-minid ir E hou,d * BS * | re Profit* growth at retailing, boosted by a one-tenth limit is £400ra. and the figures cheyter of £2.97i 

mmiuniPt home though It will be the over- increase in selling area, is ex- should show how close to the cid a trading loss of J 

PredlmhSnrir' mmlre JS*.*!? 6 - makes “ os * of pected to show substantially limit the company was riding. have been exclud 

frninS ruilIun S- Overseas the A us- higher txofits. Though as a whole Nothing more than a. nominal half figures. 

^mH A tralian associate sounds to be volume growth for UJC food O.Olp gross dividend can be 

®*P«^«ll.v well, judging by retailers has been unimpressive, anticipated. 

Sjnt P, S?Sh“p V SS Stata SS I ™ro e P e a wSire f SSSTSS « ** C0I,traSt Fridays ; ihterun To™nvr 

P^rwJI»?fn C ^?hTScI Jh t JSl ^“tate^S ^“dul^n ^F44?om^S r^E! 

BOC Inter national third-quarter engineering subsidiary — Hubert Wednesdav v V e *i-H p fro, !3 r 1 c , sunvriir profit .. .. 

figures. Davies— has also been smim weanesaay. of £0.3 m . an rf last year s mte rim p^rener oivid»nd 

After a dramatic nre in pre- rapidly. S The interim figures from Weir fi sure of £2.3m. For the full * Bxciodine Dorciu 

lax profits in the second quarter. After the bumper final quarter Group are not expected to show the market is iMlong lor comment 

a more modest rate of improve- from Johnson Matthey in 1975 ihe ■ improvement. The marine something around £6.om- pre-tax c u 


mom is exjiected from the iliirc* group was clearly on the road to sector of the engineering division w,lh n . e ? earnings per ' sb^re Following the s 
quarter results of BIKj Inter- a substantial profits recovery this bas been hit by the low level of appr oaclu ng 4p. \VTuie interest Chester Hotel for 
national, to be aoncLuicec on year. So the first quarter results British shipbuilding while some on completed developments, m- real interest i 


ISSUE: 


Renown 
ahead midway 


May and 
Hassell 


At the anual meeting; 
and. Hassell, the chains 
that, despite the prospe 
loss.- from Hall am, the- 4 


Wednesday. Although some or which are due to be revealed on 'he foundries were workinz 
the diversifications like chemicals Wednesday could well show short time in the early par: of 
and metals hare been recovering profits in the roqion of £4m. to 1h * year. Much better profits are 
this year, the basic gas business £4£m. pre-tax against £2 8m. in expected in the second half when 
is relatively noo-cychcal. More- the comparable period. Behind foundry work could move ahead 
over, interest rotes were higher the recovery is the gradual strongly. Meanwhile, shareholders 
in lhc third Lhan the second improvement In .sales as world- Ioa y have tn content themselves 

quarter— helping to moderale Ihe wide industrial nnuhoiw. with about £3.5m, pre-tax (£3. Im.). 


IR| TEri 


in 'j 10 l * li 1 rd . Lh A an lh f socund improvement in mIcs as world- raa y have to content themselves of ~™- lh rnil|iT . p •._ novt “ worth £ 7ra ; at to-day's prices. Meeting 32. St. Mary at 

quarter— helping to moderate Ihe wide Industrial production with about £3.5m, pre-tax (£3.1m,). ^ e ^ r ,w Uj ? P ^‘^p ne ? Agawst this the group is capital.- EC, September 15. noon. - 

ss^asmfSBs ^ wu-g * SAiMja T ■ . - 

in ss^^caraft^TB; ES ESS JS wSft-SSHa.a' aarffijs: Jardine Japan 

Associated PorUand Cement Is brer fwv taS ° March \ expected on Monday, an d Peacock on Tuesday. Pearl of acquiring^ rompanlM l “SSlSl” * 

exported lo show another .strong in? sfde has P proi^bL bren hti" Earlier ^his ^month 4/1 d rf i^ lhur intenriw industries; bin 'in P tbs 

profit ” P ° r v L ; follow SF?*?* 1 ' „ S^oldera^nd loan ‘US SSJSSS WSZ R SSSST .fiSTSuT 

merease from . £in.lm. to around cent. 'SSfrta&SSS nrofi.f IkS «:*»• a year. Obviously profits 


Meeting. 32. St. Mary at Hill 

September 15, noon. •• 


UNIT TRUSTS 


Trust 


Lawson High Yield off' 


Lawson Securities is offering "drawing investors* attenti 
Gross income nf Jardine Japan investors the Lawson High Yield week-end to the Trident 1 


FS'SLS ssr 


^nrovX hutn^reii^S lnx ‘ r m ^ e for- Ihe totalled £3o0m. and with an with interim Wesonijfroiii 1131 °. f 'The underlying portfoho ;fi in- w opporuiniui 

improung. but overall cement year focus around £l3Jm. against £i8m. drop ia reserves shown in .NewartbilL 5?? thS b <LS e ^ ay the phal ™an. sir nested in a spread- of fixed- Pandmg their equity portf |hj 

ChSSiJ?* wiuch way toe group Michael Hemes, referred to the interest preference shares arid a world-wide base to take; 

. DindMd {»«• Dividend to)* • . ,s heading. decline in net revenun pvnapi hlffh-vlRldinc ftniiifv shsrK sinrf toaa nf tv, kikmi f.nniinht^ 


. investors the opportiiriityi 


final dividends 

Associjiod Oalnis 
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ti*ich Mills 

Uopold Jcrsrph laceslment Tiwt 

Miple Macooranls 

Rvttcnor tJrouo 

Sc-toml Alliance Trust 

Smlih Bn« 

Town & dir Properties 


INTERIM DIVIDENDS 

Allen Itjru'T It Rots 

Allmrc, Trn»i 


Churl'S Heines 

tri.'.ur R.-li * Sons 
’ 5 ansi J H. BmuiK- < Holdings i 

r..-'M>h Vptiiins Industries 

r-ru.ona 

Cu> 4 conimcrcial tuvostmeM Trust 

i S C. Itne-.nrcai Trust 

tM;r. 

Cvo4< Holdings 

|j.-.-.»wrd p5.-r>;')UKh 

I »:.«rdj*-r & 

t'aticai r.r. -eh .Mg Cksm 
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Final 
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0.B 
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Monday 

Nil 
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II sns 
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1.4 
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1.3 



Mil 

1)01 

. Friday 

T.n 


. .. Friday 

I.S 


rers ~bursday 

2J3 

3034 

Monday 

l.U 

IT28 

Wednesday 

2.414 

a.ij 

Friday 

0.96.1 

2 2S8 

.... Tuesday 

0-418 


Friday 

1.308 

1.309 

l .. . . Monday 

6.754 

0.B»1 

Thursday 

1 463 

1-73S 

... Tuesday 

Nil 

.Nil 

Monday 

0 S3 

l.-.-HS 

. Tctsdav 

.l.~l 

4.7S 

W'.'dn-srtay 

2 B 

J.d 

• . . . Tl;ii rtiaji 

Nil 

All I a) 

Indav 

2.714 

4M: 

- •— Monday 

3.0 

7.or 


Company 


Pearl Assurance 


DawHnAS Bros. ... 

Horal Worcester - 

Scotbsli Eastern Investment Trust ....... 

W. N. Sharpe ............ 

Sloush Esiales 

Ccorce Spencer 

A G. Stanley Holdouts 

. Wasan Finance Comntiou 

F. J. Wallis 

Weir Group 


INTERIM FIGURES ONLY 

KOC Inlprnailooal 

Goode D arrant and Murray Group 

Johnson Mattbey 4t Co 

Xeodlers 

XwarthiU 

StOJUsh Investment Trust 


Announce 


lam 

Til» 

ment 


year 

year 

due 

TnL 

Final 

lot 

Friday 

Nil 

0.63 


Tuesday 

0.17M 

0.74 


Tuesday 

0 823 

1.643 


Tuesday 

1.3 

1.7 


Wednesday 

0.475 

O.S*. 


Wednesday 

•1i 

6.743 


Thursday 

Nil 

Nil 


Friday 

Nil 

0.825 


Monday 

L93 

3.23 


Tuesday 

0J73 

2.123 • 


Thursday 

i.ir? 

L346 


Wednesday 

9.623 

1J19 • 


Thursday 

9484 

1.6 • 


Wudocsday 

5.9 

2.743 


Friday 

Nil 

.18 


Monday 

0.333 

O.JISf 


Tuesday 

1.4 

s* 


Wednesday? 

Friday 

Wednesdays 

Thursday 

Wednesday 

Thursday? 





Merchant 
Investors 
new policy 


“ e “ »n net revenue experi- high-yielding equity shares and tage of the more favours#- 

Ei 11 ' ■SS?"2L£L»- i5?SS2JSS±S2: ^ *«» a 


tn Japan proceeded. The mininmnilnvestment. is £100, ^ 

TfV f s has now been oom- accomulatibn units 'ire available' - ® 1 heavily » 

pleted and is reflected in the and "there is a. share, exchange m toe U^. (60 per cent 


Merchants Investors Assurance, 
a member of the Nationale-Neder* ' 
la nden Group, has launched a new ISSUE NEWS 
executive pensions scheme— The - 
Merchant Investors Executive 
Pension Plan. This enables com- J«EI ITVCTniV 
panies to make adequate pension a un 

provision for key personnel while T>FAT T\rrc 
obtaining maximum corporation tiCALLHlj 

tax relief on the contributions. n» 9 i; nn . 


~ — " ' — All mil ruiu . un 

fSf5K? w fc iC w, l“ £14 ’ 103 “*>«“«• 

UAU^iai. after tax of 

(£44,000), attributable to £Sg£ • COfl 

for too six months. 

Net asset value per 25p share 
Was lo4J2p. (I25Jp). aaare of thft J 


comment 


Japan die other .favonrefl.il 
Investors of £^500 or marir 


maticaDy qualify far the j. 
Hfidf-yJfiW trusts, have .been one service*, which includes t 
of the more; successful marketing reportsT and valuations and"; 
of unit trust funds -arid the- with the fund manag^v 
Lawson- High Yield FudcT has a ArtiHMont \ ■ 

remaauti-DiBQB? the leaders. The- " ‘Z 

portfolio-- mix of preference While the CfJC equity iriarf.' 
shares - Ena e quities provides a mains in the doldrums, M, 
high " Jdartm? . 1^1 qf income will be -looking, at the pre 
with ' . pcospects_ for future in-- of overseas equity markets; 
creasesln tbat.incoiae. Hie trust- IJJS. market has been partift 
h^ also .perfocmed well in. main- buoyant thes year and fl»V 


Dealines in ihe nrw ns™ r tsWtae.ttf - yalppviif the capital onrientatedv-funds have -^ 
i no, tn!? °. r outiay. putt . prices having nsen field. The Trident tattn* 


Investment is made in any or U| mSuTSdS ^ Trfieot hrtW^V 

all of the five exempt pension 1982 issued by ^ launch- Growth Fqnd offers ••bwgtf* 

funds operated by. the company tion commenroiTv^f^ a « -... - - Wportunlty.. to. spread . 


‘Dividends drawn net. nence dm- share, and adjusted for ua lmorvanJns scrip 
lssvs. t Grass. I Second imerua. S First Quarter fleurse. | TWrd auaraer 


fiffures, (aj For U ttooths. 


fungi operated by. the company tion SiKSSf ^ .... • 

— Property. .Equity, • Deposit, slock, which is £10 paid VwfJf- TWfTIVT ( PTMC T 

V £n «- Brokers to the is^e ^S - . ^ . 


there aro full switching facilities J. and a Scrimgeour. 


folio - geographically, - with . . 

expert manafieHKPt. necaw 
maximum advantage • . 


Schl^gpr *Tmf ; Managers is > 


■ f* I . 

* » , Vs. . 


w 
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WiiffiWM.WEEK’S COMPANY NEWS 


te-wer bids and mergers 


- .^>^,Beddtt|u>&C8i hiwre 3aB.€aie3 ^ d as a rival suitor for Winsor 
rJ%*Newtaa, tbe artists* amteseWs group, with bid terms recozn- 
C; -i.vied by tba Jatter’sJBoard. Winsor hoi decs are being offered 
cash for -each of their shares or they may elect to take 
"itt shares*on terms approximately equal in! value to the cash 
A deration. - This compares with LerrasetS bid, declared a 
ago, -which values each 'Winsor share at 103p and an 
v(sh alternative of lOOp per share. .. Prior to making its bid, 
k. uset built up. a 20.6 per-cent, state on Winsor through pur- 
llMs at prices ranging to loop per 'W'insqr share. Reckitt 
v/'rts Winsor .to. fit Jut well and complement fixe Reeves paints 
Ufyolour boxes concern already owned by RecSritt, although a 
| pman for Xetrasefs financial advisers, IQeinwort Benson, 
^ IsacpreiBedr the view-- that a merger of Winsor with Reeves 
-i represent a monopoly- -situation. Afresh move- by'Xetraset 

■ ;V-'sv awaited. 

■ v** Sespife already having the 'Hetropole Industries' Board's 

-',;-vmendafion of its 5Gp cash offer for each Metropole- share, 
' .ynaonal Combustion has paid a. substantially higher amount 
"--fip' per share_for a. 7.4 per cent. stake held by a pension 
'rjfes order to gain control. Accordingly, Combustion has now 
vLits general offer to 63.5p, declared it unconditional and 
r,-‘ led fixe latest date for acceptance to September 2. Together 
-•O’- acceptances so far received and shares already held, Cora- 
; '' pi'. can now count oh over 51 per cent of the Metropole 
fr . Newman .-Industries, holders of a 29 per cent stake in 
pcfie^'Ihas^yettto state^whether it' will now accept 

ijypis i ngfltSycashHpffer for each share not already owned 
^ - ^C»isstroctf on from 7Dp to 77p, valuing the whole equity 

■ •.■rUiKarwert Holst hasaswayed theF.G. Board round to giving 
• protfaLr The initial bicfthad been rejected by F.C. as “ totally 

- qaaae, T ^end>F.C. bad also declared at that time that a rival 
'mayiibe iirade by another party which had approached the 
.any. -However. F.C/s acquiescence to the new terms would 
''enfl3^now'3*ul6fOut-this possibility. F.C. shareholders will 

: e . enfitledrto.au - interim dividend of 3p netVto be declared 
I tbe‘- offer Agoing •‘uhconditionaL 

aigio^ndonesian.Plantations has succeeded jin gaining con- 

- f/Cezj£ral Province Ceylon Tea with its shaife-exchange offer 
. te of strong opposition to the terms from Bandanga Hold- 
' holders of a 22.3 per cent stake in CPCT. Acceptances now 

V - d 51 per cent and the. offer has become unconditional. 


Value of Price Value 

Company ' bid per Market be Tore of bid 
bid for .share k price k bid (£m's) ! 


Abereorn Gen. 
Invests. 

AD Internationa] . 
Artagen Props. 
Assam Cons. 

Beyer Peacock 

Bibby & Baron 
Central Province 
Ceylon Tea 
ClQHKh (A.) 

Catb&srt (R. & G.) 
Elbar Industrial 
Equity Enterprises 

PC Construction 
First Tallsssm. lap. 
Irish Cinemas 
Isle of Man 
As&faiv. 

Keith & Headren. 
Kennedy ( Allan) 
MaUt Secs. 

Mailt Secs. 

Manbre & Carton 
Metropole Inds. 

New Bridge Wd&s. 
Newton (J. M.) 

Odes Racasan 

Pots. Plats.' 

Royal Sovereign 

Second Scottish 
Inv. Trust - 
U-K. Optical 

Unerman 
Uttley (Wm.) 
Warwick Eng. 

Walervat 
Westforth Elect. 
Wingate Invs. 
Winsor £ Newton 
Winsor & Newton 


.share k price k bid (£m's) k 

Prtau In Nnu antes* otherwise Indicated 


Final 

AecVcc 

Bidder ridlc 


PRELIMINARY RESULTS 


Company 


Half-year 

to 


Company 


Pre-iax profit 
V oar To (£1)00 1 


Earnings* Dividends* 
per share (p) per share (p) 


Pre-tax 

profit 

(£ 000 ) 


77 *d 

74 

65 

126 

123 

97 

no*d 

Sri) 

66 

21 

1 st 

IS* 

25* 

25J 

22 

49 

4TJ 

47 i 

10 

9 

S 

53*d 

50 

47 

46* 

45 

25 

205*41 

192 

140 

3*d 

18* 

IS* 

77* 

77 

65 

8*d 

14 

15 

120 *d 

115 

65 

B2!*d 

63 

60 

80’d 

77 

76 

35 

35 

33 

22b 

22 

20 

20 

22 

2D 

170 

150 

159 

03.5* 

mi 

32 

m 

15 

35 

60* 

59 

54 

115* 

113 

70 

120 

115 

IRS 

80 

78 

52 

86 

68 

85 

1B1} 

144 

118 

77d 

70 

66 

16 

14 

12 

26 

24 

21 

118 

114 

171 

I3*d 

141 

14* 

3a* 

34 

24 

103d 

120 

83 

1251) 

120 

103 


Castlcmcre 

0.7 *d Props. — 

19.5 Denlsply int. .1!) 
::3.6*dSun Life — 
0.3 Hamilton Tst. — 
2.0* Nad. Chemical 

Industries 24. 8 
2.1 Low Si Bonar — 
Angfo-Ind. 

0.3 Plantations — 
0.06*d Newman Inds. — 
3J2* Kema Nord 27/8 
2.0*d Tngmyka. Cos. — 
02*d Messrs. J. Daly 

& D. J. Dawson — 
2.0* Norwest Holst — 
0.1*O Prvte. Consrtm. — 
0.3*d Rank Orgnstn. 6/S 

0.6*d Douglas Ests. — 
3.6*d Welfare Insr. — 
0.3 Ferguson IndL — 
0.4b Davis Invs. 

„ (Jersey) — 
0.4 Ruber bid 27-8 

40.7 Tate & Lyle 1-9 
0.5* InL Cnibstn. 2 b 
0.2 a Harcaurt Irish 

Holdings — 
2-23* Associated 

Newspapers — 
5.3* Paterson 

Zocfaoois 2/9 

46.7 Union Platnm. — 

3.4 Dickinson 

Robinson 1.9 

39.4 Scot Inv. Tst, 1/11 
31.3 PI Iking ton 

Bros. 27/8 

1.0(1 D. Marpherson — 
0.7 Wm. Reed — 
1-6 Gldnev Tnd. 

Invests. 20 8 

43.5 Union Ptatnm. — 
0.2’d Hoerort Trust — 
5—* Geo. Wimpcy 31 S 
4.Sd Letraset 27/6 
7.3b Reckitr & 

Col man — 


* All cash offer, b Cash alternative, c Partial bid. d For capital 
not already held, e Combined market capitalisation, f Dale on which 
■scheme is expected to become operative, g Based on August 20. 1976. 
k Based on August 19. 1976. t At suspension, t Bid. 


Acrow JUar. 31 

Asscd. Tooling Feb. 2b 
Beyer Peaco.-K Apr. 4 
P(r. Brotherhood Apr. 2 
Charlcrhall l-'in. June 30 
Cooper Industries Apr. 30 
Cowan dc G root Apr. 30 
Crouch Group Mar. 31 
W. Growth er Mar. 31 
Danks Gowerton Mar. 31 
Ellis £ Everard Apr. 30 
A. and J. GeLIer Mar. 31 
Gresham InvsL Alar. 31 
Samuel Heath Mar. 31 
Heron Motor Alar. 31 
S. Hoff n ting Afar. 31 
Investment Co. Mar. 31 
Keyser UUman n Mar. 31 
Lung ton TranspL Mar. 31 
.Makum (Ass.j Tea Mar. 31 
McKay Secs. Mar. 31 
Meat Traders Spls. Apr. 3 
Melody At ills Alar. 31 
Negretti £ Zambra Mar. 31 


Apr. 30 
Mar. 31 
Mar. 31 
Mar. 31 
Apr. 30 
Mar. 31 
Alar. 31 
Mar. 31 
Alar. 31 
Afar. 31 
Mar. 31 
Mar. 31 


Louis Newmark 
J. M. Ncwion 
Regional Props. 
S.EJZ.T 

B. Sunl'cy Invest. 
Thames Plywood 
Tremletts 
U.D.T. 

Vlbro plant 
Victor Prodtirls 
Whitworth Bloc. 


Apr. 3 
Alar. 31 
Alar. 31 


8.027 (5.036) 13.1 

215 (2UU) 5.4 

2b'D (129) 1.3 

1,341 1430 1 1S3 

49L 1 107 )L — 

1,125 ( 1.04S) 3.3 

1,233 (1.102) 5.3 

607 (412) 6.5 

L90S (1,016) 26.0 
932 (811) 11.4 

1,058 ( 604 ) 5.2 

622 ( 605) 0.6 

075 (426) 2.7 

298 (143 ) 42.5 

1.020 ( 754 ) 3.4 

3.84S (2.91BI 12.3 
274 (151) 2.5 

5,306L(59.210)L — 
760 ( 732) 10.0 

481 (400) 28.17 

1S2 (124) 1.4 

426 (452) 8.7 

75S (379) 21.3 

271 (262 ) 9.9 

1,622 (1,281) 25.9 

526 (501) 6 6 

805L (562) — 

420 (175) 4.0 


( 1.844) 
(1-906) 
(0.1631 
15.688) 

(NO) 
(0.67 1 
(1.262) 
(2.438) 
(3.713) 
(1.95) 
(3.0) 
(2.6) 
f 1.49 1) 
(2.365) 
(2.628) 
(3.445) 
(0.775) 
(1.103) 
(2.839) 
(4575) 
(1.4) 
(7.151 
(2.365) 
(2.6SS) 
(4.972) 
f 1J21 > 
(0.995) 
(0.3) 


Clarke Niekolls June 30 
Richard Gay July 2 
Clayton Dewandre June 30 
Dreamland Elect. Juue 30 
Hill and Smith Mar. 31 
Johnson Cleaners June 26 
Lambert Howarth June 1 9 
Lee Refrigeration June 30 
London Brick June 30 
Lonrbo June 30 


141 

(1401 

_ 

3S4 

(601) 

1J) 

1.591 

(1.571) 

1.9 

J95LS 

1 1 >L 

0.75 

371 

(330) 

0.75 

530 

(C97) 

1.155 

246 

(243) 

0.9 

921- 

(7921 

0,856 


(5.0S7) 
(35 *00) 
(2^34) 
( 1 , 020 ) 
(17.370) 
tl6300) 
(5.604) 

<U (S5! 

(102200) 

(1.265) 

1849) 

(570) 

(11,697) 


Interim 
dividends* 
per share tpi 
- (— ) 

1.0 (1.0) 

1.9 (1.707) 

Q.75 (0.7) 

0.75 (0.7) 

1.155 (1.032) 

D.9 (0.85) 

0^956 tO.TTS) 

— <— ) 

2.148b (2.065) 

D.829 (0.754) 

1.15 (1.05) 

4.163 (3.79) 

5B3 (5J) 

1.0 (0B52) 

S.S (8.0) 

0.468 (0.425) 

— (— ) 

— (— ) 

— (—1 

1.03S (0J944) 

1.225 ( L225) 


Mar. 31 

4S9L 

(2.382 )L 

— 

(— / 

5.95 

(3.95) 

Apr. 30 

172t 

U32i$ 

6.3 

(6.0) 

2.53 

(2-3 > 

Mar. 31 

12R3 

(563tL 

17.0 

l — J 

Xil 

(Nil 1 

Jure 30 

4.100 

(32.400 )L 

— 

l — ) 

XU 

iXiti 

Mar. 31 

1,733 

(1.730) 

I4.n 

( 13. Si 

9.1 

(8.555) 

Apr. 30 

717 

(531 ) 

S.S 

(6.6) 

271 

(2,464) 

Apr. 3 

234 

(215) 

2.4 

12.G) 

0.65 

(0.59U 

Mar. 31 

230 

( 151 1 

1.9 

1 1.5| 

1.35 

(1.25) 

Mar. 31 

163 

(141) 

3.7 

(3.1) 

0.634 

(0.584) 


INTERIM STATEMENTS 


Company- 


Half-year 

to 


Pre-tax 

profit 

(£ 000 ) 


Interim 
dividends* 
per share (p) 


Allied Insulators 

June 30 

723 

1 434 ) 

1.5 

(0.44) 

Ault & 11 ihorft 

June M 0 

932 

(5131 

11.6 

11.103) 

RCA 

June 3(1 

307 

(247) 

0.56 

< 0.56 j 

J. Bibby 

June 30 

1.576 

i39R) 

2.0 

(14l 

Blaedeu & Nuakcs June 27 

1.692 

f 1.101 » 

2.53 

(2-3) 

CatnllD 

June 30 

74 

USD) 

— 

1 — ) 

T. Clarke 

June 30 

106 

(104) 

0.40 

(0.41S) 


London Brick June 30 5.890 ( 5.0S7) — < — ) 

Lonrbo June 30 51,400a (35,200 ) 2A48b (2.065) 

Nottingham Alnfg. June 30 3,570 (2^34) 0.829 (0.754) 

OfrexGroup June 30 1504 (1,020) 1.15 (1.05) 

Reckitt £ ColmanJu!y3 26,700 (17370) 4.163 (3.79) 

Royal Insurance June 30 34.500 (16,300) 5JS3 (5J) 

Transport DvIpL June 30 6,964 (5.604) 1.0 ( 0B52) 

Tube Investments June 30 18,519 (19.226) S.S (8.0) 

W. £ E. Turner June 26 152 (131) 0.468 (0.425) 

Unilever June 30 255.300 (102200) — (— ) 

Wedgwood July 3 S24c (1,263) — (— ) 

Wolf Electric June 30 990 (849) — (— ) 

Woodhse. £ Rixson June 30 534 (570) 1.038 (0B44) 

F. W. Woolworth July 31 12,145 (11,697) 1^25 (L223) 

(Figures in parentheses are for corresponding period.) 

Dividends shown net except where otherwise stated. 

* Adjusted for any intervening scrip issue, t For 53 weeks. 
tFor 52 weeks. 9 Trading, 'i After extraordinary items, a For nine 
months. bTo date. cFor three months. LLoss. 


Offers for sale, placings and introductions 

Hicking Pentecost: Placing 425,0<)0 Ordinary 50p shares at 62p 
each. 

Islington Corporation: Issue £15m. 13* per cent. Redeemable 
Stock 1982 at £99 J per cent. 

Rights Issues 

Buckley’s Brewery: One-for-three at 27p each. 

CCP North Sea .Associates: One-for-nine at £15 each. 

Chartcrhuii Finance Holdings: One-for-four at 20p each. 

V. J. Lovell (Holdings): One-for-eight at 4Dp each. 


Scrip Issues 

A. and J. Golfer: One-for-four. 
WhaUIngs: Three-for-five at pat 


Hiv ood 

kjuidaie 

iiuukers 


t-SHI!- 






T : : 

„1 * - 


'avenham set for further 
rowth— liquidity strong 

- OVERALL ' prospect-, for holds 56.96 per cent; of the Caven- £49,511, against £91,189. At hatf- 
iham is one of healthy ham Ordinary. -Meeting; Con- way profit was down from £85,000 
h. naught Rooms, .C^ September 30 to £54,000. 


BIDS AND DEALS 


- iis annual. report, the i 
Sir James Goldsmith, 


-roup has now completed the 
two major phases of its de- 
' ment The first was one of 
growth In the UiC. and 
d, wlule the second was a 
_t of cotsolidation and con- 
" -^tkin, The third phase will 
ased on a programme of 
_ capital investment in main-- 
l fa activities, file diairman 


the chair- Rt 11 ibl 
nith, says 


See Lex 


GO confirms terms 
for Anglo and Argyle 


British Land cuts deficit 

PROPERTY investors and deve- Although conditions in the pro- traded by the end of this month. 
Jopers, The British Land Company, perty market do not. in the The residue of the portfolio was 
reports a reduced deficit per 25p directors' view, justify the incor- valued by the directors, 

share of 14.9p, compared with poration of a revaluation into the ure-ta 1974-75 

23.2p, for the year to March 31, group's accounts, all properties CMIIP BPV fnue accoum 1 -?? 11 £DW 

1976, comprising revenue account held at the balance sheet date .gnrpiM, 1IW2 

8.8p, against 16.1p. and realised have been revalued since that imprest is.sm i7 - .a52 

deficit on capital account of 6.lp, date. The total of these valuations Deficit 4.«o g.gio 

compared with 7.1p. amounted to £259m. against a Tax relief sm *371 


Relyon 
ahead in 
first half 


The chairman, Mr M. B. Barber, v X IV Total revenue and realised capi- corresponding hook value of A«w5 ,ll d^jr”“'“ 

s«rs he <»nnot foresee much ta] deficit anribu table tD mem- approximately £305m. capital account: 

change in the current year, out The formal documents relating they wil receive on September 3. bers was £6,644,000, against Reflection of these valuations Deficit realisation 

hopefully feels that basic progress to the offer by GeneraJc Occiden- 1976." £10^S1.000 — revenue deficit into the accounts would indicate rci yiSV 0,,s 

wiU be made and that this will tale for the outstanding shares He says: "NCI's offer fails, in £3,913,000 (£7.149.000) and capital a net asset rnlue at March 31. 1976. SSuSol 

a sp r *D,Bbqard into in Anglo-Coutinentiil and Argyle the view of your Board. £2.731.000 (£3,132.000). Unrealised or £52.6m.. equivalent to llSp per Dnamunuiuo* sub. 

1978. There are no liquidity prob- Seeuritjes have been posted to supported by Barclays Merchant' capital account deficit was share, it Is staled. Diwominaj nee sub. surplus 

lems - shareholders. Bank Limned, lo reflect last £5.427.000 t £3.391 ,000). Some SO per cent, of the valua- : 

Earnings per lOp share for the The terms, now aereed, are year’s substantially -increased Some £2.1 m. of the realised capi- tions were carried out by inde- Tll ,J{ d e »ivii rcaiisod "!!'! 

year decreased from 3.1 p to 2.47p. ftSp a share for each Anglo share profits, record cxporLs, the divi- f 3 ! deficit represents terminal pendent valuers, a further 10 per Total deficit imrejiised 

A final dividend of 0.8045p makes and 50p for each Argyle share, dend yield, the com%an.v*s asset i ,ems which will not recur, it is cent, were based on sales either ■■Choree. tBeaiised. 

an unchanged total of 1.3795p net. but in neither case is an offer value, and the first quarter's staled. already completed or contracted * uoreaLsed. 


' ^ ^ . . . The final is waived on 250,000 to be made for the two com- trading for the current year.” 

sen? Plans are to invest in MAKERS_ of mattresses, , divans, chares. oanies' oartlv convertible loan 


i share for each Anglo share profits, record exports, the divi- ^ deficit represents terminal pendent valuers, a further 10 per Total deficit unrejiis-ti 
50p for each Argyle share, dend yield the comsanv's asset i ,ems which will not recur, it is cent, were based on sales either -Choree. + Realised, 

in neither case is an offer value, and the first quarter's st a . ,et V . . already completed or contracted s unread. 


As before there is no dividend, since end March or to be con- 


Surplus 

14J23 

11.042 

1 merest charges 

IS. SKI 

17.052 

Deficit 

4.«G0 

G.GtO 

Tax relief 

S90 

•371 

Minorities - 

Id 

1(3 

Aitrlb. deficit 

CAPITAL ACCOUNT: 

3.BI3 

7.149 

Deficit realisation 

t47l) 

5343 

Deficit realisations 

5 MG 

1,400 

Exchange flnctuinnns 

T67 

— 

Exchange fine tua lidos 

SI. "44 

C.2K 

Discontinuance sub 

niD5 

I.Til 

DiS'.'omintMDi-e sub. surplus 

S30U 

5300 

ruber realised 

1^89 

920 

Other unrealised 

S.190 

1.JB7 

Tn'al defii.-ll realised 

C.T11 

3. in 

Total deficit unrealised 

5.427 

5.391 

•• Choree- * Realised. 

5 Uareattsed. TDeficu 

See Lex 

^Surplus. 


Pi a 5? are 10 “ ve51 «■ maicresses,.mviLris 1 shares . ies . partIy convertible loan 

73 of £20Qm. over the next ettL, Relyon PJB.W.S.. reports v 3 

■ U, of -wUch Allied Sup- sales up fttwi £3^7 Hl to £3-7Sm. The Indifferent rwultii were the stocks. SUN LIFE 

. in th» UK. ailona accounts for the 26 weeks ended 3hly 3. conswjuence of shortage of work S ir James Goldsmith, chairman __ a r t a IV 

1976 and pre-tax profits of inflation and unsatisfactory D f Anglo-Continental, 69.1 per AKIAufcIN 
* will also be £502,000 compared with £460,000 labour relations at Young Barber cent, owned by GO, in which his Lazard Brothers Md Co. 

^^m^lered for further in Sesame period last year: wd Company, it stated. family have a 20 per cent in- announces that Sun Life Assnr- 

To red^^ispariS; th^ net tercsi points out that the current now holds over 92 percent. 


-ch by acquisition, subject to To reduce disparity, the net 
“ being eompatibie with the interim dividend is lifted from ^ , * i _ profits of Anglo arise from the J 1 

- strategy. Sir 1. 2p to 2p— the total in 1974-75 RpHlirgQ I OSS attributable earnings of itsinsur- Artagen Properties. The offer 

■ s adds • was 5p from pre-tax profits of aVCUULCU ance subsidiary Wigham Poland remains open. 

.^theJSS: weeks ended. April £971.166. and of the >? i ““ rity i " ter ® sts ,n 

' 76, pre-tax' profits advanced Earnings per 25p share; for the VXvFUll v.j a Cavenham. Argyle and Banque ponpre 

: £27J3m. to £34.74nu on. sales first half were 5.51p (5.0SP). • * Uolf Occldentale. He expUins that \ ™ secrctarv of State for 

,658m. against £L38f5m. Ex- The directors say that although 1H tlTSt altllX cash flow m the form of dividend . consumer Protection 

-•- amounted to £7.77m. the first quarter produced excel- . . . payments from these investments . _ . . , he 

- m.)« lent turnover, figures, since then Reflecting the continuing diffl- nre ies 3 than the cost of servic- r • 0r oDnsed mergers to 

• chairman says that during orders have tended to slacken, cull, climate in which the pro- \ nK both interest and other ex- Monopolies ComnTiKsiop— 

=ist decade, the balance sheet However if expectations are ^rly market has been operating, pen^. Any resumption of divi- 

een progressively strength- realised, business will improve Godfrey's incurred a reduced pro; dPnd payments-the last was in gJy e n r na V P acncT“nd Co * and 

the purpose being to elimin- j n the final quarter but much tax loss of £89 OM m the half year ! 9 73- would onlv accentuate J^^ and Ro^r/Bibbv andBwSn 

.ort-taim debt and build up will depend on the success of to Apnl 30, 1978. compared with this negative cash flow." mol dISS sl nonar/b,b ' 15 antI Karon 

' .cash balances to be used the counter-inflation measures, £180,000 in the previous compar- WTiile recommending the offer 1 ^ 

l tiue development. they say, • able period. For the year 19<4-7 o shareholders, the Board and 

is to dispose of all marginal weeks the loss was £907,000. its advisors Joseph Sebng and ASSOCIATES DEALS 

des. so as to concentrate ^ dlreetor> Jn . CO i say that no offer need be Gn August J9 s . G . Warburg and 

manageme nt ana financial Tnnrow — 3 , 72 s 3.SM creasing interest is being shown made for the loan stock as the Co. bought on behalf of Reekitl 

Tes on mamstteamacuyi- TridtaE profit* — — 513 471 ^ the group's warehousing deve- conversion rights have ne^Ji- and Colman 90,000 Ordinary Shares 

re like^to be hrought to a Lwai interest » ” Jopments and they hope that an Rible value,” a view shared by of winsor and Newton. 65,000 

1 i^^ 7COnClnS11>11 m tbB To _ mi 240 improvement in lettings will soon Phoenix Assurance, Trustees to shares being acquired at a price of 

„ Net profit .’.ZZ.'. r_..- mi 2 ZD materialise. the stock. 124ip per share and 25,000 shares 

’ IaclndlfS lnTOrt,,,,U “ IOCO “ e - King and Taylor (Commercial) * “f 11 H price ° f 122p per Shflre ’ 

o^about £320m , of which continues to maintain a full order of A *“ y J e ’ *J n nhm£rinn Vickers, da Costa bought 25,000 

wfl be in alerting in the T> np^ book and traded profitably— HP owned by Afiglo. Beyer Peacock Ordinary at 25p on 

•and £75m. overseas, prlnci- iFCSS JLOOlS Finance Co. “ continues to coniri- hls r» Bo ^ behalf of National Chemical 

X , bute a useful profit," they add. idrisors, Dawnay Day rnd ICo.. Mu***. 

setback _ once again there is no interim 5 a m f J. Henry Schroder Wagg bough) 

April: 3. authorifed capital dividend— no final was paid last the offer i er ™ s - _ 1,300 Pilkingion Bros, at 314p on 


capital of 
The offer 


Interim Report for the 26 weeks ended 29th May, 1976 

The Directors present the following unaudited results for the 26 weeks ended 29th May, 1976. 


: ;ture development. they say, - 

is to dispose of all marginal Mw 

des, so as to concentrate 

manageme nt and fi n ancia l 3 726 

Tes on mainstream actm- Tridtos profit" — 5)3 

1 . re likely to he brought to a Loan interest 11 

victory coadnsion in the next **»•■*« w* 1 * 5? 

. . t« mi 

h should _be_ttat pre- Net P S^S«lniies'inv«mneS; income. 

N^sh resources of £85im, will 
oZ about £320m„ of which 

■*JS : 0tZ4S£S. %£E Press Tools 

-in-the. U^ the chflirman 

setback 



Half-year 

Half-vear 

Year 


1976 

1975 

1975 


£ 

£ 

£ 

Sales (including V. A.T.) 

2,141,009 

2,154.788 

4,277,011 

Profit, before Taxation 

263,288 

512,629 

1,020,257 

Taxation 

145,730 

274,707 

546,794 

Profit, after Taxation 

117,558 

237,922 

473,463 

Dividends 

137,500 

137.500 

281,125 

To /(From) Reserves 

(19.942) 

100,422 

192,338 

Earnings Per Share 

0.94p 

1.90p 

3.79p 


April 3. authorised capital 


- litime amounted to £148m. Turnover of Press Ttnds do- yea r either. He says that “the uncertainties behalf of ‘aSoeiatnT 

•) of Which: £9m. (£6. 7m.) creased from flint to ibum. ^ comDany . s nUier |_ terestJ . or the property markets in 

en contracted. in the year to Apnl 30, 1976, and m 0 Tor racinS 2 Europe over the past three years 

.-iraie Occiden tale, a com- profit was down from f 165,245 ens niuYMr have led to there being very few 

incorporated In France, to £88,846, subject to tax ot JB7S buyers of property portfolios. We 

. • - - fWW „ h** believe therefore that at the 


The reduction in profits for the half-year reflects the difficult trading conditions being experienced 
in the form of generally rising costs and reduced consumer spending. Your Directors are making 
every effort to overcome these conditions and have decided to maintain the interim dividend at the 
same level as for the previous year. This interim dividend of 1.10 pence per Ordinary Share will be 
paid on loth October, 1976 to those Ordinary Shareholders on the Register at 17th September, 1976. 


■* vujuniuue, a ujiu- i»wui. 

incorporated in France, to £98,846, subject to tax of 


■' ECENT ISSUES ^ ^ sob. — "S another source is remote.” 

• • . • ' • — — — if iso Mr. Rivkin points out that des- 

"Low. pite the recent policy of pro- 

CAIHTIFC perty realisations Argyle "has a 

t '* u * 1 , substantial amount of debt 

• ^ nPTTam 1 nnen maturing for repayment within 

. 1 1 I L,CA the next five years> - The refinanc- 

S 197® '55 S? iSU'-S 'Diililinr ing of the GaJlieni development 

8«oe)c ‘§ , tvrh 0T u:H XVlIDUCr in Paris, due on October 1, would 

- As* HU&ltw ■ • (B®* I — S< ^£| PA AO require a substantial cash deposit 

J I r ■ j — — tons xU.4om. as collateral and as far as future 

p. r~' Voi;; - 81 , Sec. 10 I+1. 1 ao.66i UW-0 6-1 dirldend payments are concerned, 

p. I - 14 1 £ 21 S, Berry Pacific P*.cs*ll£26 l+ s « - I “ 7, Pre-tax profits or Bertam Con- Argyle is bound to credit some 

i.;p. <17/9 w | 6S Bartirariek iThos.) 60*^1®® | + J 1 3-0 _ solidated Rubber Company I5m. to reserves, under the terms 

' £■ L “ — Sr'u 1 — lois - jumped from £278,209 to £480.546 of its share premium account 

Bg rH J £ 1 8 . 1 1^6 5J for the year to March 31. 1976 on reduction in 1974, before a 

111 ; 104 Jioa | 1 2.4! 9-|l 6 - B turnover of £1. 08m. compared with resumption can be entertained. 

‘ p- ] - ^ !! Shi” 0 -! S i 08 3 Vd IB i Q - 5 r "!- £0 - SSm ' A realisation of assets would 

^ M pm E arnings are shown to be up take until 1980 and not compare 
from 3J2p to 5J9p per lOp share favourably with the present 50p 
nycn MUTPrCT STOCKS and the dividend is lifted from a share offer. 

, FIXED INTEREST S TOW L«Wp te te. I maximum per- ^ ta ^ ease of Angio, the 

nulled 3.760 Bp net conversion rights attach in g to 

5* • . . S** After tax of £263,193 (£147,062); Argyle's loan stocks have 

m 2 1878 - r _ . g® 1 +. a loss of £9,797 (£124)44) on in- negligible value and no offer will, 

5l Q r 1 i vestment sale; minority debits of bo made. 

£3.670 (credit £LS48); and trans- 

P.f — 1M 1 100 Utarienitawi Hong*** 1356 Bond J978 ( ioo » fer to associate company reserves 

p. 8*8 991(1 971, B9 1 8!+ 1 » of £7398 ( £14^97 ) but incUiding TARMAC — THOMAS 

- Id ; OT«|Gjra3^7s»rfh^„FA^2u Hed - prt,lp) IO ; — a provision tor diminution Jn 


^SSTp^nt p resent timB chan =f of . our 

imprest charge is* im obtaining a better offer from 


Loss sale sob — 

Prop, sole profit .... — 

Pre-tw loss tf 

•Loss. 


a><ja 

Hlgh|l*w 

pi t - 


, r. liO/a ew / ipunoro uuu Anur H „..«Mo I * !-■“ 

’J^p-.iao ra ss : oi ILmH iWbl) Buiidm M — 85 

ll-A^M 111 J IM (Moilnu — '>2SU TSKM 

•P. — B3JUD && {Bainrn Inc. ToO _!S2.3O -0.K,Q 1. 

p. - - lta l 98 iTblax tLA. 1L — U08 1 - 

■ FIXED INTEREST STOCKS 


Bertam Consd. 
Rubber 
tops £0.48m. 



INDUSTRIAL HOLDING COMPANV WITH INTERESTS IN THE UK AND OVERSEAS MAINLY IN ENGINEERING, POLYMERS AND TEXTILES 


managers, on whose brains and initiative the prosperity of the 
company depends so greatly, is making them angryand unhappy. 
In its pay deal the Government have treated them shabbily. 

• The gross extravagance of successive governments in the 
field of public spending which has led to excessive taxation, 
both of companies and the individuals who work in them is 
throniing private enterprise. The latest cuts in Government ex- 
penditure are quite inadequate and the extra 2% national insur- 
ance contribution will increase our company's costs by some 
£360.000. 

+ ^industries must and will make larger profits in the future. 
The company is very well managed, its financial position is 
strong and it is highly diversified both organically and 
geographically. 


High | Low j 


SSSASR 


4 A X 

P. — j $39 699 LVftU Cocl Noto 1981 -,«9« 


BTg; 

10 i 


a provision tor mminnuon on 
value of investments no longer re- 
quired of £20,000 (same), net pro- 


— ’ * si03j! sioojNew Bnnwwfcrk iPmrincooO a 9*3 1 fits emerge at £217,868 against Lowe 

p uxfli *10 * ataiPortunomh w*rer Prf. Mk. 1981..: BJ*,- 1 * £85,054, just under £lm. Over 95 per cent. 

M lZjnj 9934 ' 99 ><|KpyftiTx~ Hyi. 1362 ■ 99 " <l of Thomas Lowe shareholders 

have agreed to this offer which 
P flo lr 1 ACC would be in the form of £500.000 

4 <DICUTQ” AFFERS X Ct.lV lUW in cash and 326,797 Tarmac shares 

KlfaN I » urrcBa Ai for the whole of the capital. 

' — — — f I I Idm The book value of the net assets 

- Q{ hg/tn ^ AuEUst 31i 107Sf 
5 1S76 Stock Ctojta* 1+ or Peek Holdings reports a loss amounted to £633,618. 

a Dmtca — — -J • I of £1.036,811 for the 15 months 

S. t I . t [High 1 low I ■ ' , • to December 31, 1975. but the 

pj30rt 87/8 ]35‘ IBB jAiued coUoUs — l“* chairman. Mr. A. J. Duffus. lndi- NCI — BEYER 

p ms m* ™ SSiC ","^17^ 68 j-) cates that, from information cur- Panel wishes to state that 

1: 10 ® 17 * Ml* Sn £«? (Oewge) ***| “i- rently milaMe, the group is now ^ Charles Ball, of Barclays Mer- 
it 86/a 84/9 24 28 gogg 3jgb taaon_ — trading profitably. chant Bank has told us that the 

p |9S ^ 21 ® 1+"*" Turnover for the period was remark attributed to him in the 

P 4 19/& 2 fW IW ^ _ _ Qt31nL The loss is struck after Daily Telegraph of August 20. 

p- ?i?o nT 4 2 M ■ 1 EBB — losses attributable to minorities 1976 on performance of Beyer 

?; 6m aS ma 198 BowatrwiUektataBh agf. — of 074432, and after adjusting Peacock in the second quarter 

■ j s/b 8/io a 25 Second City Prop — — — for pre-acquislxlon Iosbbs. was not made. It should there- 

p. 19/7 27/8 7«Jfi 6112 — 22 1 1 .«,« D w* io » n fore be disregarded as it is mis- 

?: iil iff I SSi'SS; ===== •!! 

S.SHSrSSre-iSa 1 w2 .cation ^ Up tte 

towsc lSSxtf. » dWdead: cover tinea on wsviona sears 0 f a controlling interest in Peek The chairman of Beyer Peacock 
MMgnna based m o t mboc w « ctner official Foods, formerly Consolidated has written to shareholders to 

SSnMw Commercial Company, following remind them that if they accept 

the offer made ta May 1975, the the NCI offer of 25p "they will 

t tT Tender aitonmnr once. + Reriovdaccd. n isswd ta accounts for the year to not be entitled to retsm the 

iwub r mnaniMU oa. merger aruke-a)wr. £ September *30, 1974 are not dividend of 42 per cent, (equhra- 

mfrmim . hflWpp*. . ± AJtotmm Isoers (or . reDSA-psld). thwhodu sir ... . ' 


TARMAC — THOMAS 
LOWE 

Tarmac Is acquiring Thomas 
.owe and Sons in a deal worth 


* 1 : 

Ml 


,1.3 1/10| 10 i Blj'Pprtunotilh Wiuer BTHed. Frt 

^ |fr^l2ai^03»^9i4ltoy^T«^«^93SK*ri^^- 

r “RIGHTS” OFFERS 


T ■*— * 
Ren ana. 
Date* 
t i . : 


i. u 

: 


PJ 30/7 187/8 I 135 I IBB 


U — — 

P. X3/8 10/9 
P. 10/8 17/9 
It 86/8 84/9 
P. 13/8 10(9 


67 60 

I8I4 Till 
24 88 

Mix 2Ws 


: PJ 19/8 Mj9 217 I U8 |2h 

P. pe/7 O/O 27A » £* 

P. 19/8 1/10 231 219 tee 

P. 6/8 3/9 209 1« go 

J 8/8 8/10 2a 23 Be 

P. 19/7 27/8 7«Jfi 611* BQ 
P. 10/8 8/9 23ia 28 V* 

P. 18/8 — 141 83 iWi 

■ P. ;!7iB 1/10 = 37 88 

^Wi ~ — J 84 47 |W 


i Colloids — — 

i gewge) — — • — 
i Pit (Tyree + Ex.) 


; 99^1 


| cioetac 1+ a 

i Price 1 — : 
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| 1ZB j— t 


- a ip Dll— a 
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Peek loss 
£1.04m. 


Chairman's Comments managers, on whose brains and initiative the prosperity of lhi 

MmW' A ru a mrinRr f, n,, lVin . a company depends so greatly, is making them angryand unhappy 

JK- - ' tf 9 T1 ? 8 pront °. f C7 ' 0Z1 '°°° for 18 In its pay deal the Government have treated them shabbily. 

B BSKfea fe months approximates on a proper- _ 

M |P»v3|«TO tional basis to the profit of the • ™ e 9 ross extravagance of successive governments in thi 

;'■? previous financial year. field of public spending which has led to excessive taxation 

_ ci ' . . both of companies and the individuals who work in them i: 

j® Engineenng division pro- throniing private enterprise. The latest cuts in Government ex 

,m P roV8d P' 0 .^ of penditure are quite inadequate and the extra 2% national insur 

£-.094.000. Two large subsidianes ance contribution will increase our company's costs by somi 

HKwHi which made losses in 1974 are now £ 3 6 g goo 

Mr W E Luke in profit and will be expanded. .' J ... . . _ 

^ . J ... . . , • Lindustnes must and will make larger profits in the future 

• The Profits of the Polymer division at £919.000 were below The companv is ^ weM managed, its financial position is 
those of the provious 12 months due to a serious decline m de- ^ and ^ is hi ghIy diversified both organically anc 
mand for die products of three of the major companies in the geographically. 

division. Two other companies made record profits. 

• The Textile division had a very good year and made a profit — - 

of £3,121,000. The largest company Barbour Threads had sales 

of £1 2.41 0,000 of which mors than half were exports. The com- Financial S LI mm a ry 1 976 1 974 

pany has received the Queen's Award for outstanding export 18 months 12 months 

achievement. £000 £000 

• Overseas the Canadian company suffered a severe decline in Turnouar 104 887 61 545 

profit as a result of a contraction in the requirements ot the fish- _ tvn i' h1 e 

ing industry and a substantial write-down in the valuation of “f" r “ a T v ax ,'rfl 

inventories. The Mexican subsidiary again provided record assets 26 006 23 779 

pf ° fits " Per ordinary share: 

• During a period in which Government action and economic Earned 17.3p 11.69p 

conditions have been obstructive to private enterprise, the zeal Dividends 6.0p 3.76p 

and dedication of management and other employees at home Net assets 125.4p 116.3p 

and abroad has enabled die company to maintain its successful 

earnings record, but the decline in the real income of our middle - 

Tha Annual Gemnf Meeting witi be Haiti on 10tH September. 1976. Copies of the Report and Accounts for the 18 months to SrdAprB. 1976 
can be obtained from the Group Secretary, Trevor House. 100 Brompton Road, London SW3 1EL 


Financial Summary 


Turnover 

Profit before tax 

Profit after tax 

Net assets 

Per ordinary share: 

Earned 

Dividends 

Net assets 


1976 
18 months 
£000 

104.387 

7.021 

3.593 

26,006 

17.3p 
6. Op 
125.4p 


1974 
12 months 
£000 

61.545 

4.835 

2.331 

23,779 

11.69p 
3.76p 
1 1 6.3p 


Second City Prop 

SCO Group 

Vernon Peahlo nw 

Western Stintug., ... 

Wbiucroft Jnd 

Woods it te-Bnrmeii-.-.'.- 


‘fomover 

in£nL 


■s Profit before lax 
in £m. 


-20 Earnings per Share 
in pence 


_ *nd 
61*5 SmUia 

* 34.5 


76 

(16 mths) 


76 . 
(18 mths) 


76- 

(IB mths)' 


- rafereaca holders. . t ASonnan toners rar niuy-peiaj. T 
- l.aikBmaBt lottos. JWith wazreoU. *4fiK muum. 


i comparable. 


lent to 24p per stock unit) which I 


if' 
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WAT T STREET + OVERSEAS MARKETS + LATEST PRICES 




Down 9.8 on economic lull 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Angus! 20. 


THE DECLINE continued on Wall National Product in the second mixed in very quiet session while stocks again eased in moderate 

Street to-day. attributed hi part to quarter. awaiting Government measures trading. . .. _ 

doubts about the economy follow- Hewlett-Packard, one of the designed to curb mdaUon and American Issaw down m brisk 

ing a series of reports showing a most active issues, dropped reduce pressure on the franc, trading, other Foreign issues also 

' lull in the economic recovery. to SB9J on lower July quarter net BRUSSELS — Domestic and declined. 

The Dow Jones Industrial earnings. _ _ Foreign stocks sharply lower. HONG KONG— Prices continued 


OVERSEAS SHARE INFORMATION 


Investment prendm* based j 
$240 v*r »— U04‘?f # 


NEW YORK 


Stock 


l 

i 




A its- 
20 


Aug. 

19 


Average gave way another Bill to General Dynamics fell S8J to Steels down, Electrics little to decline in sluggish trading 
874.07, making a loss of_ 16.12 on S50i — Ihe^U^. Securities and changed, .Metals mixed. Holdings TOKYO— Generally lower 


on 
Volume 


the week, while the NYSE All Exchange Commission will look Jowe r. Oils declined. . political uncertainties. 

Common Index, at $34.71, shed into alleged improprieties by AMSTERDAM — Prices con- 260m. 1240m.) shares. 

51 cents on the day and 9S cents Bunoah Oil and General tinued their sharp decline. . . Constructio ns. Chem ic a ls , Light 

on the week. Declines out- Dynamics. AKZO lost FIs.3B0 on its first Electricals Machineries, non- 

n umbered gains by a three-to-one G roller lost *J to |MJ no a six months figures. Ferrous Metals and Papers aU 

majority, while the trading second quarter net loss of S242m. But Banks and Insurances 2r0UEC j while Motors and 

volume decreased 241m. shares against a year-earher loss of gained slightly. Transportations inm™ were 

to 1442m. S2.59m. , fell. Dutch Industrials, declined 

Concern over recent events in The Amencan SE Market Value over broad front SliStda^s^ooS ° 

Korea and signs the UB. economic Index feU 9.60 to 101.79, making Bond market lost average of 

ast some of its a loss or 2.01 on the week. Declin- Fls . 0 ^ 0 to Fls.0.50. , "SEJ a 

i„ = USUH outnumbered GERMANY— Mostly lower, “ 


recovery has lost 


by 374 to 16S. 


FRIDAY’S ACTIVE STOCKS 

Change 

S OTHER MARKETS 

-91 - 

-i 


Hewlett Packard . 177 K* 

nccidpnul Prrroitn. ITJ.'JOO 
Texaco Peirolm. iru.Wn 
Krvafw " . . . 1.10.4M 

Amer. Tel. Tel. .. 1K.3W 
nuir w. Lad. Wis. Rn.iao 
Dow Chemical .... tia.om 

Exxon UO.UQO 

abut. Home Prods, inr.aw 

r. rubral Motors ... 107.200 


SOI 

1SJ 

1« 


.=»; 

4 

MS 

31* 

“4i 

*» 


Siemens lost DM3.60 to 276 on T nuivvvcRi™:_.r'.Uc ™™ 
rumours (denied by the company} JOHANNESBURG— Go Ms con_ 

of a stock issue tinued easier, as did Financial 

Major chemicals down. Hoecbst, M'ltinss, in heslsUnt trading, 
rose DM0.70 to 141.70 on sharply Coppers quietly mixed, 
higher first half earnings. Platinums also mixed, other 

Banks mostly firm. Miners Is easier. • ■ 

Strong buying continued in Collieries slightly firmer, In- 


_T Canada lower 

“* Canadian Stock Markets were .. ... . _ . . . - - 

mainly lower in light trading Domestic Public Sector Bonds. The dustrials quiet and easier. 

-i yesterday. Bundesbank sold DM22m, worth of AUSTRALIA— Generally lower, 

-i The Industrial Share Index stock. but above the worst in quiet 

-I dipped 0.45 to 187.47. Golds 2.32 MILAN — Irregularly lower in trading. 

■ to 233.02. Base Metals 0.61 to quiet trading. BHP finned. 2 cents to SA9.26 

momentum drove prices lower for 91.49, Western Oils 0.12 to 226.65 OSLO — Banks firmer, Insur- on news of merger of its North 
the third consecutive session. and Banks 3.56 to 244.44. But ances barely steady. Industrials West Shelf interest with ShelL 
The Commerce Department re- Utilities put on 0,30 to 145.9S and and Shippings quiet. WooAtide-Bnrmah rose 3 cents to 

ported that new orders for Dur- Papers gained 0.12 to 12120. VIENNA — Leading Banks $A1.19 

able Goods, a key economic "indica- Alberta Eastern Gas rose $14 to slightly lower. Insurances steady. Pan continental fell' a further 
lor. Tell by 0.5 per cent, in July. $13} on news that Ocelot Indus- Electricals mixed. 40 cents SAJa. Queen s lan d Mines 

This came on the heels of yester- tries, off $11 to $141, will offer for COPENHAGEN — Lower in dipped 15 cents to $A3 and Peko- 
day's downward revised Govern- the shares. activ e de alings. Wallseod weakened 10 cents to 

ment report on grow th of Gross PARIS — French shares narrowly SWITZERLAND — Most Swiss SA6. 


Indices 


NEW YORK -SOW JONES 


Aug. Auc. Aug. Aug. ' Auc ' Aug. '■ 

20 19 IS 17 ,16 14 , High 


1976 


Stncecwnpilatbrn 


Law High 1 I>iw 


Industrial... 974.07 985.86 936.81! 999.34 882.77. 990. IS' 1.Q1T2l! 868.71 1 1061.70; 41.22 

■ '12/7. t (3/1, !(U/1/!3f (8/7/42) 

Hona-B-ada* 68.08 B8.8B 88.01; 87.S& 87.84 87.88, 88.09 

! 1 20‘S i 

Transport... . 217.91 219.88 222.84 222.24 221.91 222-28 : ZaI.V 
i ' ' (14/7 1 

Utilities 92.68 93.02 85.871 93.6ft 93-27 92.88 83-56 

i (6/8) 

Tr-djng val_ 

000'a : , 14.828 17.230 17.190- 18.600 IS.SlSj 13,830 — 


86.68 

1 13/71 

175.68: 279.68 1323 

12/ Ji : (7/2/691 |3/7/32> 

04.8 1 193.32 10.68 

(26fi| j(20i4/65> (2S/4/42) 


• Bad or Inoex dunged (ram July L 


Ind. dir. yield % 


Aug. 15 

Aug. 6 Jnlr30 

Year ago (approz.) 


3.83 

3.83 ; 3.83 

4.67 

STANDARD AIM DOORS 

Auc. ‘ Aug. 

! 20 , M 


: • P7s 

■Sincerrun pi ten ' n 

15' 

' 17 1 

Ifi” _ 13' 1 High Low 

. High , Liw 

•Industrials 1 11 ABB 116.71' 117.04 ! 1 17.54 1IB.B& 116.70 119.02 1 101.04 ; 164.64 6.62 

„ • (14/ii IV/ ll (I1/W31 150/6/32) 

(Compreite 102.57 10U8 ,104.66 I04.ID IB4.43' 104.261 106.96 ! 90.90 1 (20.24 A4B 
i 1 • (14/7l (2/1 1 '. Il/Lilji (1‘6;J2) 



1 

Aug. 18 

. Auk, ll 1 .\ui*. h r 

Year ago (approx) 

I nil. div. yieW % 

1 

3.47 

3.48 ! 3.46 ' 

4.07 

Ind. P/K Kollo 

l 

12A3 

l 12.77 , 12.83 ; 

10.21 

L-jdj; Gort. Band yield 


5.34 

! 5.34 S.43 ; 

5.61 


N.T. S.E. ALL COMMON. 


Aug. ; Ang.; Aug. J Aug. 
20 19 ; 18 1 17 ‘ 


1076 


High i Lour 


Rises and Falls 
Lanes Traded— 1B38 


64.7) 66^2 66.86 :6&88 1 66.64 J 57.06 

, . 12/7/76. J 12/1,76) 


Down- 1051 


New Higtu 8 


Aug. 20 . 
I p- 338 
Seme- 440 
New Lox> 47 


XOHTBiEAL { Aug. 1 Auc- 1 Aug.l Aug. 

j 20 j 19 .j 18 J lT 

IS 

76 

High 

I>iw 

Industrial. 191.70 1 19Z.47 '{ 195^8 195.6S 
Combined ;1W,47 llBSJ7jl30.27jlM.64 

207.33 (19/6] 
199.79 (20/5) 

173.02 (2/1) 
175.67 (2rl> 

T0E0HT0 IndoBtrial 107.47 |l87.52 1 198.99 jlM.W 

197.43 (00/2) 

171.01 (2/i) 

J0&ANZTES21TRG ! ' i 1 

Gold 129.2 1 155.0 132.2 M41.2 
Industrial* , 1B2J | 1853 IIB6.I flBS.1 

225.7 (L2/3) 
215d) (2Doi 

T28J (20/Si 
• IBS .9 i8)(S) 


Aug, 

20 


P*e- 


1876 

High 


1876 

Low 


ifi) 


Aug. 

20 


Frs-’ 

vtoufl 


197 b 

High 


1976 

Low 


63.76 I 8431 1 100.79 
I . i (7(hi 


Australia t «> 633.68 6SAS . 52? S3 440.33 Spain 
,19/6i ftil* 

Belgium u>\- 96.67 97.06 llA. 16 95.37 Sweden ly)! 450^0 . 46A16 ] 

> • ta/Ki (20,8* *IU/6i 

Denmark (rft 116.63 117.7C* U7.70 1 CO 20 SwiSr 'rid (r, 295.1 ! 287 A 
(19/8) I (10/31 r I 

82J) V4_> ! 61.9 

[ 14/4) ! (20/S, 

Germany VV 741-5 747 A; 321.7 727.6 
I (17/4) : (9/6) 

Holland 1 ?) 8 sea ; iou | £ 5.8 
(brio i£0/b> 

Hongkong(4 393.38 396.16 465.44 ; Ab*M 


1 France «*> flJ 


84.44 

(1/4-) 
iiiii 
<18/ Lr 

it i 275.3 

■ (12/3* , (4/6 


Italy 


Ik, 83.91 


(17/4) 
84.16 ; 6L47 
. (2 SI2) 

Japan! (<») 367.19 36735 55A20 
1 13/8, 

Singapore!" OtlJb , 261.02 1 296.16 

(4/2, 


(2/1, 
7A20 
(4 10) 
S2GJS1 
'.b/ 1 , 
236 Jt> 
(2/Li 


Indices and base dates (aU basR values 
100 except NYSE AO Common— 
40. and Standards and Poors Mi: 
ra) Sydney AO OrtL (b) Belgian 
SE 317U/63. «J> Copeobasen SE 1/1/73. 

(«• Paris Bonne 196L (f> Cazmnenbank 
December, 1941. isi Amsterdam In- 
dustrial 1970. <h) Hang Seng Bank 

31/7/M. (kl MOao 2nm. ■ tmi Tokyo 
New SE 4/1/68. (a) Straits Times 19M. 
In* Madrid SE 31/12/74. tq) StocMiObn 
Industrials 1/1/38. (r) Swiss Bank Com. 
31' '12/58. IBI On available- t Eadndtng 
bonds. ■ 400 Industrials, t 400 inds., 
4d Utilities. 40 Finance and 3! Transport, 
(r* Closed. 


F.T. CROSSWORD PUZZLE No. 3,163 

A prize 0 / £3 will be given to each 0 / the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday . marked Crossword m the top left-hand corner of 
the envelope, and addressed to the Financial Times, 10. Caiman 
Street. London, EC4P 4BY. Winners and solution will be given 
next Saturday. 


Name 


Address 


RACING 


BY DOMINIC WIGAN 



ACROSS 

1 Share top billing on com- 
pany’s pilch (2-4) 

4 Peevish inclination to use 
missile launcher (SI 
10 Rules and regulations binding 
on cardinal (3, 4) 


6 Say trainer, how’s this for 
royal diligence? (5. 51 

7 Fortunate having born leader 
in case. (5) 

8 Pour water over female ram 
(B 

9 Discharge of French gang f5) 


11 Weightiest wine taken to ^ Shackle installed by clubs 

West-end (7) ( 3 - -> 

12 Possible live coverage for *• Eastern girl a soldier had to 

features (4) ,0 r 

13 HQ viplding to pressure over Holes of course for the 

Chocolate (4, 6) majority these days 1 <81 

15 5050 chance of a spin (4-2) 19 Marksman departed before 

16 He swears he’s a soldier (7) __ Photograph (4. 4> 

20 Make Dec 1 fit for shortfall **■ Monstrous woman receiving 

( 7 ) advancement without Initial 

21 . . . save for butter thinly proportional representation 

applied (6) ) 

24 Georgia's barge used for Untidy as the dining club (5) 
firing range <3. 7) £ £ e *P nuiet even in Polish (5) 

26 Caught boy in the habit (4) Confession of athlete from 


28 A stye is an offence to the 
observer (7) 

29 Increase length of prison sen- 
tence 17) 

30 Two gleeful orders in prison 
(4. 4) 

31 Winger is a member of one 
denomination (6> 


Persia (41 
SOLUTION TO PUZZLE 
No. 3,162 


GtMKjfaga HHHEJQgS 
gas m g m 
aansm 0EEnBa@0s 
n g n m a n 
□EE HESBne EE0SE 


DOWN 

1 Decisive pack-drill at con- 
ference (4, 4) 

2 Snobbery with children is not 
the main point (4. 5) 

3 One method of going abroad 
(4) 

5 Chief assistant of Tory mem- 
ber (5. 3) 
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s 
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SOLUTION AND WINNERS 
OF PUZZLE No. 3,157 
Following are the winners of 
last Saturday’s prize puzzle: 

Mr. B. N. Greenwood, West 
End House. Bellerby, Leyburn, 
North Yorkshire DL8 5QX. 

Mr. A. S. Keir, “Ardencaple,” 
127 Herries Road, Pollokshields,- 

Glasgow. 

Blr. F. J. Wheeler, 10 Court- 
wood Drive, Sevenoaks, Rent. 
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Extra furlong should 
suit Walk By 


BILL W1GHTMAN, who has furlongs is probably her optimum 
enjoyed such a tremendously trip at present 

sagrjsss: ,psmuss 9: G ^i 

a1vUF t r i d°i?„ d d i ^^4 5 G r« valuabl e ^ 

Wood with wS! B? { * takes P ,ace at Kempton— the 
mpon w!Ui Walk By. £3. 000 Playboy Nursery (3.15), 

This smart mare, who made sponsored by Playboy’s book- 
most of the running when making division. Here the two 
defeating King of Troy in the who interest me most are 
William Hill Portland Handicap Charley’s Revenge and 77ie Sign 
at Doncaster last autumn, ran Centre. The first-named, who 
by far her best race since that went down to speedy Finite (a 
triumph when finishing third to 


Music Boy and Polly Peachum 
in the King George Stakes at 
Goodwood three weeks ago. 

Walk By, who was staying on 
strongly at the end of that five 
furlongs, will appreciate to-day’s 
extra furlong, and it is hard to 
visualise her not giving Taffy 
Thomas a fine ride. 

In what seems sure to be a 
closely-fought affair. which 
could go to almost any 6f .the 
15 runners. Walk By is preferred 
to Delta Song, who can confirm 
recent superiority over the 
Spillers Stewards Cup winner 
Jimmy the Singer. 

A second possible winner for 
Wigbtman and Thomas Is that 
consistent colt Air Trooper, who 
bas finished in the frame on each 


KEMPTON 

2.15— Des tin o 

2.45— -Gone On 

3.15— The Sign Centre* 

3.45 — Ashboro Laddo 
4A5 — Peranka 


RIPON 

1.45— Petard 

3.15— Oriental Star*** 

2.45— Walk By** 

3.15 — Swing Right 

3.45 — Empress Regent 

4.15 — Henry Stuart 

4.45 — Bombardie r 


AC*l».4 iMln 48if ' 

A<ktee«Mig*«pb ... S>3 

AetnB.LiM.-kUu. 30*3 , 

Air Piuducti ’ 36 | 

Ab«* ; 3H4 I 

I WirVflmniiiiim 27 /g j 

57 1 

Allegheny Ldlra.i 38>2 
AUegbeoy Power- 19 ' 

Allied CiiemicBl .,1 57*e ; SSIg 

.Ulicl iiti-rw ? <514 [ 43k 

AlUi Cfa&J men>. .! 2663 S61 a 

tou. i 55 ' 54i« 


485 3 
8*8 
315a 
36 38 
314 
27 To 
571 b 
3554 
lflifl 


.Incndi 20 j 20 *a 

Amer. Aniioes...' 1M 1 13>e 

Vmer. Brands 41 j 41 

Xmer. BraadCBSti 3Ste . 367g 

Amer. Uu 34T* 1 35l« 

Amer,Cr*n»mW.; 26 *a 

Amer.btev.Pdw- 
.\menataH*prm 39 *« 
.Vn*r.Hf>mePnxl. 34ifl 
Amer. 3lniusL~. 10 
Amer. Muon . .. 43* 

Amer. NalGis — 37 
.Vnier. n^uulant. < &»* 
American 29/3 

Ante/. Tei. a Tul. 99>a 

AUF IB 

Ampet ...» — 73 b 

AtuMusH* • 28t< 

Au»-L»'r Hoek-iBe4 321s 
Aube-oaer Bwii. J95s 
AmK-uisieel 32ig 

.1.S.A 14i* 

Aumm CUI . 9 


.\wra......— 1 

Ashtend 


161a- 


265j 

3** 
40-g 
34 is 
104 
41* 
37 
S7k 
3U4 
60 
LSSs 
8 

28 *4 
32ifc 

Z9ifl 

331a 
14 1< 
9i S 

165; 


AVf 

Aim ; 

Aril ' 

Avon Products — 
Halt. G>* Elert...- 
bnk America.... 
Bankers Tr. -VY. 
Harter OIL...™... 
Unirirn Fnoda... 
Bcdon Lhckinsao 
Bell A Hob ell — 


Bengu« 

Bet lileheni SteeL- 
BtedcADecicer™.. 

Bneinff. ™j 

Hot bp Cascade . 

Borden ... ... 

Borg Werner-.™: 

Branlff let™- 

B rescan -A* 


I* 8 
3S9« 
20 
415s 
245, 
31 
B75s 
11 
lO&s 


Bristol ATyera ' 74>a 


168 

3958 

1978 

42 

247e 

31l a 

983« 

11«4 

105*. 

761 fl 


BriLPetADH ; IOI 4 

Brockvey GLets-i 335« 

Bruuuoick 

Bucvnu Eria^,. .1 

Budd ™f 

Butova Watch — j 
Buriington Jfthn) 

Bamuglia 

Calif Co mpotnr... 
Campbell Soup.; 
Csnsdian Pactflc.1 
Canal Randolph..! 

faraaaoB 

Lanier Z Generali 
Carter Hawley ... 


Caterpillar TraOH 561* j S65s 


CBS 


Celaneae Corpn... 
A S.W.... 


Central . 


17 

261a 

lBtg 

71* 

441* 

887s 

6! 8 

323; 

1SI 8 

71* 

771* 

141* 

191* 


ion 

353* 

17 

26l a 

183* 

71* 

45tg 

896a 

64 

33 

181* 

73* 

773* 

141* 

19U 


56Se 

60S* 

1638 


S74 

607 8 

161* 


Certain Teed J 174 

Cessna Aircraft J 275g 
ChaaeManhattanj 295a 
Chemical Bk. XYi "" 
CT wt U g h Pond— I 
Cbmde tfystrm J 


244 

64 


CbronMUoy- ..! 

Chrysler — i 

Cinerama.. 

Cine. U Dacron _. 

Citaoorp 

Cities Benrk 
CUy Investing™.! 

Coca Cols 

Colgate Mm™.. 

C-oUlojs Aiko 
Columbia Gas.... J 

Colombia Piet j 

Coni lot Cool Am} 103* 
Combastkjn Rn gj 45 
Camv^th E>lLon.[ 
Coiasr'ch Oil Ref. 

Comm, beteli Ite— | 

CoS. Edison X.Y. 

Consol Foods | 

Consul Sat. Qa2~: 
ConaumenPoicerl 205s 
ConclaentlGrotl 324 
Continental Oil. _ 364 
ConrinentaiiTele. Ids* 

Control Data 214’ 

Cooper fndm 374 

Copper Range..... 203* 


414 

267 a 

357* 

664 

14t* 

BOSa 

24 

294 

344 

611 g 

103s 

874 

271* 

94 


163* 

28 

293* 

414 

274- 

357g 

68 

144 

204 

2 

297g 

343* 

52 

104 

874 

277a 

10 


Corning Gtau. ..." 773* 
I C PC [itt'DMlunT 471* 

Crane ! 273* 

CnvAerNoi ! 244 

C-tira n Zeiierhauli, 42 
Cum tn I nr Engine, 39 
Currim-1VrlgOt„.l 16 




777a 

484 

274 

244 

42. 

.394 

lfilg 


-tknufc 


"Aug. 

30 . 


A HR 
19 


Johns Until IfcJ 273* 


Jufamoii JuIujbotJ 
JtibMon.- -Control 


274 


Dartlndnstriee,.! 354 ' 


604 


4 

144 

704 

9 


27 
354 
664 

28 
4' 

144 

Vi 


Deere 

Dei Monte.. 

Deltona .J 

Detroit Edison- J 
Dhunnodtsbatnrk' 

Dicmphnor j 

Digital Equip [ ISB/g I 1704 

D&eyfWalt) i' 47i a 1 48* 8 

Dover Corpo I 604 | 651* 

Dott 1 C henries 1..,. I '447a 

Dresser... ; 413 * 

Du Pmjt _[ 1554 

Dymo Indostriesi 94 
Regie lldwr......! 381* 

Rest Air Unas....! 8 Ja 

Eastman Hodax..: 944 


404 

424 

1384 

94 

384 

8i* 

96 


Eaiuo 414 ! 45 


BO&G ? 164 


b! Paso 4t. Gas! 144 


304 


Bun ....-- 

Emery AlrFr'ghtl 394 
Era tart L. o44 
K.3I.I 4 


Eugelhard Mln~i 353* 


h*nurk_.. 

Elliyi : 

BxMf n 

Faiiehild Camera. 454 
Fed. Dept. Store* 1 464 
Firestone Tirev... 


324 

384 

511* 


233* 


167 S 

144 

31 

3»va 

oh 

37b 

54 

324 

364 

624 

454 

46>* 

24 


Z8U 

26 is 

Fit. Nat. Boston 

2518 ! 
Ills 1 

11-B 

1213 

I1?B 

if 8 

Flint June ......... 

Florida rower™ 

19 i 
301n ] 
4178 ■! 

23Jb | 
65 t, 
16 ! 
«*; 
29 

' 25V 1 
BI 3 - 

451* 

461* 

PJI.C...™ 

53 r, 
33 
31V 
2668 
38V 
2LU 
385* 

‘ 541 8 
351* 
311 S 
2568 
38V 

20t* 

40ig 

Find Motor.. 

' Pare rnrwr- Met™ 

F&xUm* 

Franklin Mint.... 
Freeport Muianl* 

Fntehauf ;.™ 

Puqna Industrie* 


114 
19 - 


24 

56 

164 

45 

334 

294 

254 

84 


G.A.F. ! 

Gannett.™ 

Gen. Amer. hr.. 

KATZ : -! 

Gen. Cable 


Gen. Dynamics J 601 * 


Gen. Klectnc 

General Foods .. 
General Mills- „ 
Ueneral Motors.. 
Gen. Pub. Util.. 
Gen. Signal™ — . 
Geo. TeL Elect- 
Gen. The..™.— 

Gencecix. - 

Georgia Pad fie.. 


16i a 
377a 
1U4 
29 1 8 
114 


544 

324 

323* 

661* 

177 8 

504 

284* 

224 

eta 

304 


Getty Oil 1 176 


16 t a 

381* 

1U4 

283* 

114 

684 

544 

324 

557a 

664 

18 

604 

28»* 

224 

6Ig 

304 

177 


Gillette — . 

Global Marine.—- 
Gonirirli B. P... 

Goodyear Tire 

Gould 

Grace W. R - 

Grand Union 

Gl Arlan PsnTea 
Grt. Stfrth Iron. 

Greytiound. 

G to Her. - 

Grumman 

Gulf A Western. 

Golf OH 

Haiti burton. . . . ™ 
Hanna Mining 
Harn UctiCeggr ■ ... 
Harris C< 

Hein* H. e 

Heller tW-Ej 


305* 307 S 

74 ; 74 

28 | 28 
224 22 7g 

374 1 574 
264 1 254 
154 | 154 
124 I 124 
16 , 163* 

147,- 15 

14 IS* 

174 ! 174 
184 184 

264 264 

624 ! 634 
524 | 52 

18V 1 12% 

61 I 617a 

474 , «4 
21 I 214 


HeuUehx— ™.™.j 49lj j 504 


Hewlett Packard] 893* 
Holiday Inns -| 124 

■■■■a*aa ^ 

Honeywell 

Hoover 

Hutton HP 

t.C Industrie*.. 


50I| 

104 

263* 

184 

254 

271* 


244 

54 

107s 

454 

297, 

104 

267* 

194 

264 

274 

204 

534 

567a 

143* 

224 

384 

204 


ISA 43 4 


logarsoll Rend™ 

I aland SteeL....J 


274 

45 

124 

144 

204 


81 

504 


I nail co ..J. .124 


994 

124 

284 

454 

124 

144 

204 

444 

814 

504 

124 


IBM 

Inti. Flavors ] 

Inti Biitmiw i 

IntLMin & Cbem 
Inu MultlfooilK... 

I o til .-Pa par... _ 

IPG J 

IntLTel ATeL..-.| 

Invent. 

Iowa Beef.....™ 

I U Internationa Lj 
JlmWalter 


273 

23ia 

295, 

344 

354 

34 

644 

231, 

304 

17, 

283* 

li* 

B8V 


276.25 

237g 

304 

544 

36 

344 

644 

234 

314 

17a 

284 

117, 

294 


J_orMwndsetur*gj 464 


Kalaer AiirnriD'a,: 
Kaber IntutteM 
Kaiser cJiad— ... 
kny —™.—., 

Herr McGee 
Kldile Wafter-™ 
KlmberiyCkA- 
Koppera — u-, 
Krattn — 
RnngS..™.— , s 
Kroger Cn ^, 1 
Levi Straw* 
LiW*y Gw. 


854 

214 


284 
854 
414 
464 
384 
15 V 
433* 
41* 
514 


374 
15ba 
42 - 
aia 

31 . 

724 ! 724 
321* I 324 
39 1 387* 

53 51V 

443* | 444 
58 384 

23 I «31| 
SO : 20 
33 1 35 


L/Kgett Oroop ; 324 | 53i* 

UlytEHy™^*- 544 * 547 3 
Utua IndHSt^.j- 144 1 14i *' 
LocUmdAitcratfi 104 ! 104. 

Lotus bt*r lnii».^r 16 
Long UhuKi JjtgJ ' 174 
Umjiiamlend.4 . 264 
Idibtiari™..— 38'.’i 


164 

174 

263* 

5*4 


Lucky Stortx-... . 134 \ 1*4 
L'kesroanjrst'wn - . 19 *1 1 194 


L'keeToannst^snl- .19*4 i 

UieJIUlui Zf ’ 64 ! 64 

H J .H ; 294 

Ml» BflDweTfcii SMs ; 364 

Ua/mv :.™3 374 374 

Mareilwn WU.J 074 ] 571, 
Mnnhe SLuUftadi 104 
MareliaU Flod-™l " 174 


104 

18 


tfthnk 




•Ang. 
ia .. 


Reputrffc cttecJ.^/ . 357» 354 

llovliai-....: " 854 7. 85*g 

HqynnUa MeteJsI; 4t ■ • *8V 
htysobhil. J;™' 594 [ 594 
Blcli’smtsMermLi 26 ! 84V 

Rockwell Inter.;. 884 • - 8 BV 
Rnhat* Haea—.i .544 * 5^V 
Hryal DnU6..—^ 45 , 45 

Uiua Tflftf.-, w ** 

Order System.- - 144 
Safeway SmresMJ 48 . 

St. Joe MioereW 43 


St. Kqris Paper - 1 384 
tnPelraJa. - 


354 

34 

4V 

194 
913* 
177g 
194 
174 
6t s I 


104 

143s 

431« 

43 

394 

56 

34 

84 

80 

934 

S5 

‘I- 


Ma v Dept. Store*!- 29 1 , 

MCA.™ ..-..-.j 294 

Alcl)enxinct™i..-..{ 46*; 
UcDoimeUDoueJ 21V 
Mcttraw HdL- J 164 

Merck ;-~Zi 7i;« 

Merrill LynEh™.{ • 22V 
MUM— ...... . 15 

MinnMltfgA^te 624 
Mobil Corpu.-..iD 563g 

Mmuanto -.J 864 

Morgan J. P — ~-..j S6*« 
MutMnhk....'--ZX 52 
Murphy Oil — 1™1 . 217g 

N'nburo i-jJ 43 

XbIto ChetnkaCJ 51~s 
\atinnal Can_-3 ' 16 i* 


294 

295, 

474 

213* 

15V 

72bfi 

22*a 

134 

62*t 

56 
684 

57 
514 
224 
434 
324 
164 


XeU DiurtOera— * -254 ; 
.Vat. Service Lwfi 124 I 
.National SUnL-, 464 ' 
.Xatnnina.'..™.-™ 24 (a 

.VCR-..™ . 33o* r 

Neptune Intle. - 154 
New England KLj 214 ! 

England M. 294 
Matcara Alt-hawk 15 V , 
Xiagara Sbarn— 113* 
X. L. IndnstrieK. 204 
XorfolkAWcatohi 854 
North Sat. Gh*r r 44L* 
Xtbn Stale* Put, 27 
XlhweM Airline*. . 29 V 
Nth we* tBhncorpT 62 4 
Norton Simon-— J.. 207, 
Otrtdontal PatroB 184 


OjriHy AUthe*^4 264 
Obi© Edison-..— I 184 < 
Olin 1. 1 40 Sn ! 


234 

I3t a 

474 

244 

-544 

157, 

214 

297 a 

137 8 

114 

204 

841, 

43V 

274' 

30V 

624 

204 

1SV 

26V 


iesa 

Olin ;_.! 404 I 404 

Otis Elevator. ™., 464 1 — 


Oversell Ship-.'--! 16 V 1 16-4 
On en^Cnmtnc J . 4B1b I 604 
Owen* lUlnpia— ; 974 ; 674 
Puafic Gits....:™. 

P*c. Idphting-- 


Pse. Pwr. * Lt- 
Pan AjnlTortdAin 
Parker Hannifin-; 
PcnlioAr GaUbn. , 
Penn PvZLlJ 
Penney J. C-— 

PemuoU 

Peoples Drug 


People* Hub- J 394 


Pepskn . 


214 

184 

21S, 

*V 

324 

19 

BOV 

494 

B94 

84 


834 


214 

184 

214 

,?* 

St 

494 

301, 

84 

38V- 

83V 


Perkin £Qmer_.. 
Pet 

Pfirer 

Phelps Dodgfc.™ 


Philadelphia Oed 
ip Mon 


Philip Morris™. J 
Phillips Petrol'm; 
Pickwick Inter.- 

PiUsbnrT-— 

Pltnej'Bowea— . 

Phutin — 

Pleaeey Ltd ADRj 


20A* 

29 

274 

414 

174 


20V 

294 

28 


174 


C54 56 

60 , 894 

18 I 18 
404 ] 40V 
154 '154 


397, 

13 


404 

13 


Polaroid...- — -„l 374 
Potomac Elec. — ? I* 
PPG Industrie*.. | 85 


e... 


Procter O* 
Pub-dtev. 
Pullman™-.™.- 

Pares— 

usker Oats. — J 
» MidAmerican..] 
art boon — . 


9AV 

214 

38V 

16 V \ 
264. 

54 k 
597, ] \ 
277, | ' 


.38 ■■ 

137, 

667 a 

-954 

214 

374 

17 

26V 

5V 

04 

84 


Santa 

Sant Invent... 

Satoo In/ton:, 
fidtlits Brewing. 
ScWntnberaw™. 

SCM “—... 

ScoCtPiper , 

tteorlU Mfe- ! 

South l’r Duo Yraij 
i4a.Coalainera.-i 321g )■ 33 

ini™ ,» E34 234 

\G.D.).....V 134 ■ 134 
txnn Uoetwokn.i 664 67 

6HDCO 874 < -27V- 

SbeUOil -..J 60 - 594 

SbeU Transport..; 294 ] 29V; 

Sqptnl I fcOla-.aOsB 

Sljrncjftr Corn.- ! 41 I 414 

Slmrdlclty' Pat...i 19S« - ■ 13 

alaoer ' - 194 194 

Sob iron. call,- 24 

Sunrhdown™ 111* ■ lllg 

Suuibera CaU Bd. 20 > " BO 4 
SotrtlwtnCo..'...,.; 15 ; 15ig 

tithn. Nat. 543* 1 554'. 

Sanitlii>rn PscJlwJ 56 '■ - 35 V 

SoutbfmHailnayi 604- \ 814 

Souihlemi 24V, 244. 

Suercr H inch ' 141 j : • 16 • 
Sperry Hand.—! 441* v.44V 

Squilih......™ !• 31...; 504 . 

Sientiard Bnndsi 544 ' ■' 55 
SUl.OUCaUlornin. 374 I 37V 
SuLDilindiann-.: 507g , -507, 
StiL'Oil Ohhi-...i 674 1 664 
Sr* off Ohentwrol .- 464 • 46J* . 
bteriinK Dru^„..l A6v a ' 17 
Siudefaaker-...-.'' 58 f. 5flV 
Son. Oil 


Abbey Ulen PnH> ' 64 

l_ AWMW Paiwr | 121? 

^ActfkaBs«fe , 3.35 

pAKwnAlnmtalum- E7H> 

Aismm£(«4 (- 25 

Auntos >334 

I4jiC MiJb treat . ..1 154 I 

Bink XnvaSrutla'. 424 { 
limit* Kosieinm-i 9 4 1 

BeHTriciduiiw...: 48V- J 
Buw Valley Inds- 254 > 


Sundatrand. | 

Syntea , 

Tandy 

Teotalcolor ™ . ™ . | 

Tektronix. ...... 

Toleiiyne— .— 

Telex 

Tenneao...™,— ...| 

Tesoro PetrotednV 144 I 144 

Texaco..™. » 26V 27. . 

Terarauir I 34i«- > 344 

Toxsb I rad HI I 11 Rif ' 1134 


374 ' 377a' 
524 33 

-264 ! 26 
'394- i 297 b 
. 01, •’ 54 

614 \ 62. 
TO 714 
5 : -3 -■ 

31 V ! 327, 


™ .■* !»Afe5.:'.V 

Mm>Jr I ,.20 • 


Xrrn — ; 834' 1 

Zarota ! 134 .. 

^euiUi karito..— 33 

.. -191 . .It'i 

.ISTrtarfAltirt® 1064 1 '. 
PA BBtihys trillst 5.16J 1 5 


■il* 




CANADA 


BP Cabatla.-., — ' 81* 

Btawna 1 104 .. 

Brinct) = f4.0ti-4. 

Cnlgpry Ppwer... 29 4 *' 
Canada Ceuwat-! . 94 : 
lAruu4N>tV4iui1 B'.; - ' 
I jmltnpBuhCiiiii 1 2b4 •' 
nuinrin liiiha.... ' (224 

Csd. PwHFlc j IB 1 - 

Can. IVllu- Ini . 1 20V 
Con. Super Oil 


441 * 


l arttne U'Kceir.. : 5.50 ! 


CaMiar .] 5-a ]. 


I I, let Ian Uri- 

CVmUiv» 

Cnna Hathiirar...! 
UiKteumor l}u....j 
Costain lUrb...™. 1 
hntl 

14bi»in MiUn... | 

Dome AI km-*. I 

Doipc Pel mlruin 
DooUnioa 
Dooitar 
Dufkmi 
PiTtvra 


XO 
41k 
36 V 


15 


■?is 

62 

J74 

5671 


ir rnnw-iiiii- aa>| j 

Alniua 'Bridge >59 j 

«nr 224 p 

star ! 14i a | 

•Mt'xe A'lckrt.j 4Jlyj' 


634 

204 

56 

26 

124 

334 

204 

113* 

34i, 

20i« 


Texas OU A Gas J - 204 
Texas Trilbies — I 20 

Time — 

Times Uirror— ...| 

SmteD 

Trane..™ 4 

Tranoamerioa. 

Tana Union | 

Trans way lot 'ml j 
TtaO» World Air. 

Travelers 

Tri Continental. . 

TjLW. | 34 V 

SQtfa Ceutnrr Fnx! 94 

UAL™. • * 

UAKCO -.1 

CGI ... 

GOP 

■Unilever Ltd .... 
Gnilerer iS'V ..... 

Union Baonwp.. 
liniiui Carbide— I 
Union Comnieivel 
Utkina OU Call.-. I 
Union Pad 6c... .J 
Unkmameriea-.. 


25 
204 
I 64 

H- 

42V 
104 
:G4ta 
74 
624 
854 
IV 

U.;....™, .j . 87g 

Untied Brand*. ' ' 81, 
United Corp..— .1 . 94 
CS. Banqorpk...™) 241, 
ITS. Gypsnni--..] 214 
US-lndnatrles— .r * 64 
OS. Shoe 25 ' 


* 14 . LCS..S«eL 484 


H.TedumiOGleB-, 334 
Utah lDl1.....-_j 064 
8 V> Industries™ 
Virginia Kleot — 

■Walgreen 

Wamer-Commn J 
Warner- IaunhertJ 53S* 
244 


814 

7.44 

157, 

19 


Wollu-nuiio _ _ 

Western Bancorp] 24V 
Western V.AiperJ 144 
Western Umod .,.1 
Weatfnyfa's Ble«.j 166a 

Weerrano i — ; 38 . 

Weyerhnearsn-J 404-e"40N 
Whirlpool...™....! 284 1 ? 6 V 
While Cons-lnd®.] 


204 
193* 
635a 
20V 
664 
25 
124 
334 
204 
124 
354 
204 
364 
9 V 
254* 
204 
164 
15V 
304 
434 
104 
66 
74 
524 
874 

17, 

84 

84- 

94 

244 

21V 

64 

25 

494 

344 

564 

314 

144 

18 

194 

344 

244. 

244 

144 

181g 

15V 

373* 


Williams Co 
Wisconsin BJect- 
Wool worth... 
Wyly™ i 


823* 

207, 

284 

217, 

-24 


227, 

214 
28 - 
21V 
24 


Kuril Mntnr Csn,.(B7 * f 

(lewtir 21V t 

Giant VelVfentfc 4.06 f 
Gulf t>U Canada.' 28 J" 
Hawker Slrt. Can.* . 6 'g. j 

Hullinner...'— - 38 u j- 

Doma Oil *A* 87 1: 

Hudson Bay Max . 184' [ 

Hudson Rn.* 16 'b »• 

Hudson Oil A i-i M . 374 1 

1.A.C — v - 16 V j 

maim - ..../ 227, 

vl 


mperial Oil 211* 


lanr....™.i .i.i 833* ■ __ 

lUlUJ-.r. - 141, r 

Inlawl Nat.l*ax..f- 9 4 
/nl'pr’y llpvUne- 14-V 


Lautm 'iFlu.L'urp;. . 6 % 
. 'BV 4.00 



Ix4ila(r Cnm. , , 

Mc'ndlfui Bit nil!.. ‘ 20 Wf 

Masrey PerffusortJ ' 261* T 1 

Mclntvsv Piirpucj '351V 
Moure C-orjin 404 
Xiwanda "Mines . 1 . 37% 

.\m«m KuerRv..., I 24 .. 
MtbnTell-rfni.... ] 36V 
>nuuiL- OR A Hast 9 V - . . ~ 
Oakwood Petrl'm 1.4.f 

ftkrtfie Copper Mi l.lB-i' 
IVt-UlelVlinleiiiiij 28 * 

Pan, Can. PctTut; 254 9 

Patino : t!4 ? 

Peoidn Dept. S.. 1 (2.96 
PlAt-c Gas A OU.,! 0.38 
PluerDevetopintl 231^~ 
PowcTCorporal'n' Blsrj-' 

Price ; 14V' f 

(Jnehoc.ahirgeiHi' 0^6 J 

Ranger Oil™- 144 X 

Read -Shaw.........' 64 £■-* 

Rio Algran , 33 4 ; . 

Royal Bit. trf Coal 27V L [,.- £ 

Royal Trupt 19V ^ 
wns.-..™...> 23 t 

Canada- ■ 16 4 • 

BtertittG, Mines 1 7i n ] 

stabraraO.G- ; 13 V ; 

tfimpBon..-..^..,.] 67 a . 

aria -I 267, : 

Hun.] 1.81 - . 

»n>u 11 > 


Oils! 17 

ThlcofpL 9 

Tpws Canada...] 23 4 
Toronto Dom-Bk. ' 19 . 
-TranaCanPipeLni - 124 
Trans Moron Oils 9 V 

Truer. >.(1314 

CnhiB-Gaa.. — A..;. 8 ’*.' 
i:nitedCt*ph-B- >124. 
Wilkai Hiram....: 304 
West Coast Tran si 25 4 
Western Geo ™. -1 137, 


!Cg / 

lib.*? > 


»• J 

r- • 


o Asked. "AMbMA. , L* iff 
ITradBd. -aHewstsdt | 


GERMANY ♦ 


Aug. 20 


Prices 1 + or [ DfeT 


Del 


A.K.G. : 87^1 — 0-5 


% 


-9 

1—8 


t5 

128-5! -0.5 


1—2 
+ 1 ' 
- 1.6 
+.03 
-1 


AJUanz Veraieb—! 421 

B.M.W j 325 

ILAJ5.F. ! 166 

Bayer. — [ 128. 

Bayer Hypo.—™, 278 
Bayer VereniBbfcJ 292 
ConismhuU — : 188 
Coatl.(inmmL™.| 91 

Daimler 342 

Oeguasn ! a34.tf+0.8 

Demag 162.5^+0^ 

Deutsche Ban It — j 294.5.+ 1 
Dreadner Bank—..! 219.5-*- 1.5 
Dyrkerbot iant.; 130 (—1-5 
Gutehodnung _..| 188 1+1- 
Hapag Lloyd — . 116‘ J— 1 
HorpeneulDm 100)1 163 1 + 2 

Hoecbst ! 141.71 +0.7 

Boesch S7jU0.3 

Kali 5aU (DrofiO).! 103 U-l 

Kontsdt 386^+1.8 

Koofhof 246 

Klockner(DmJOO)] 123 
lOaek Hnmbolt— ; 1563 
KtuppPrt DmLliy 121 
Eundencredli Bk) 270 

Unde. 209.9 

LowenbraaD3U00| 1,825 


_ I 


17 

i 15 
16 
1 2U 

; so 

I 6 
I 14 
12 
9 

: 14 


2.5 

3.8 

4.9 

3.4 

4.5 
2J) 

5.7 

6.2 

6.8 

5.0 


-1 


7 

!y20 

20 


-2 JB 
+8 
—5 
+ 1.9 


10 


+3 


U ilt han a * ....—I 97.BI — 03 

1I.A.S I 169.5r — 0.5 

iresmaanDm 106. 355.8j-l^ 

Aleuige'laefaBrt... 239 
425 

h'eckermann. — 90 
Preusasg Dm. UM; 143.5!— 1 
RhrtnWeatBlert. 153.8. 

riefaenag 1 340 

aiemens™™.......' 276 

durtzuriier™- : 263 

Tbynea 124^' 


20 
16 
i 20 

• 4 
’ 12 
I »14 
I 10 
. 18 


3.4 

K.6 

4.1 


3.2 


3.7 
33 
LI 
a jo 
3.5 
4.0 


r 


2.1 


+2 


Verefco A WertBfc, 311 l-l 


y 7 

17 

20 

16 

19 
14- 

20 


Handicap (2.15). in which be will “wusSr tifrK 
be trying to make up for a luck- S/ “ e 

less run in tbs Day By Day Je e ? T1 tiJ phy ** Nkt 
Handicap at Lingfield a fort- re « ni| F- 
• ■ He may well he able to supple- 


fort- 

night ago. when he was rele- . ■ — — — 

gated to third place on the “? nt succe^ here, but on 
grounds of coming off a true line Ulis . oc«su>d i have a narrow 
after chasing home Saturn us. preference for lightly-weighted 

Although he may resume win- Sign Centre, also a model 
ning form here, one I just prefer consistency, 
to Air Trooper is the progres- Despite the presence of 
sive Oriental Star, who was run- Arapaho, Captain Paget and 
ning over a distance short of her Mossberrv in the Geoffrey 

best when holding Star Walk, Uamlya Handicap (3.45), it could 
Nordic Salute and Dolphin Safari pay backers to take a chance 
in a blanket finish to Goodwood’s with the lightly-raced AsWwo 
seven-furlong Tapestry Handicap Laddo, reported to be in fine 
three weeks ago. To-day's nine heart following a long lay-off. 


SPAIN w 

Aopust 3i 

Asland 

Banco Lopd Oucaada... 

Banco Bilbao 

Banco Allah ti co (I. #60; 

Banco Ccnral 

Banes) o i2S8> 

Banco EMefior 

Banco General 

Banco Granada (1.960) 

Banco Htspano 

Banco lhonco 

Indohan 

Banco Ind. Cat. ii.onot 
Banco Mcrcantl! 0 . 000 ) 

Banco Occldcaul 

Banco Focal ar 

Banco 5a ntauricr (2a0i 
Banco llrquuo il.uoot 

Banco Vizcaya 

Banco 3aragoaano ... 

BankunKH) ; 

Ban us Andaloaa 

Altos Homos 

'-i’bcock WilcOX 

CIC 

Dragados . — 

inmobamf 

E 1. Aragon esas 

EspanoLa Zinc 

ExpL Rio Tlnra 

Fcrsa (LOW! 

Fcn03a U.BMI 

FlnansauTo SA 

Fuunzano Serridas ... 

Gal. Preclados 

r.rupo Velazquez (488) 
Uhtrola 


Per cent 
228 

- 4 

lberduera 

Moior Iborica 

Olarra 

134 

218 

448' 

4 OS 

- I 

5JS 


Papolera* Rennldas ... 

205 

-40 

U9 

- 6 

Petrollhor 

230 


580 

- 2 

Petroletra 

454J 

- U 

784 

- 5 

Santo Patalera 

200 

— 

490 

- 5 

Solace 

84' 

— 

4B 

- 5 

SORCBEh 

213 

- 7. 

... sw 

—5 

ToIeTomra — 

15D 

“ OS 

317 

- 2 

Torras Hostench 

356 





Tnhacax 

341 

+ 1- 



Union Elec 

104 




Uohm y Fetlii 

492 • 



3M 

— 

Urbia 

171 

— 


80S 

3W 

<m 

sn 

on 

sss 

azs 

344 

295 

1192 

1B2 

390 

VS 

130 

ua 

ITS 

26730 

102 

105.75 

3S 

332 

316 

222 

12330 


NOTES: Owsw prtcea 4achi0e 9 
premunn. Bstguo dfeldeiids are shown 
after irttnsokiliis tax. 

♦ DM50 dononi. unless atharwise stated. 

* Rr.lBO denom. unless otAerwtae stated. 
V Ptaa30fl denom. unless otherwise stared 
4* KraSOO denom. on leas mherwue stated. 
6 Yea 50 denom. aalesi otherwise sated. 

— US 5 Price at nine of . fosoensuu. 


- A 
-14 

- 3 

- 3 


- 3 


-17 


a Fiorina, b Schillings, c Cena. d Divi- 
dend alter pending rights and/or scrip' 
i ssu e , c Per share, f Francs, it Grass 
d'v % h Assumed dhrtdcnri after scrip 
and/or mats, issue. fe After local 
uses, m % tax tree, n Francs tnc fe di ng 
U nilac dlv. p Nora. 4 Share gpfli. sDtv. 
+ 025 and yield exclado special payment, tlndl- 

— - -rated dlv. e Dn o f Ocla ] trading, o Minority 

— holders only, v Merger pendtnK. * Ashed. 
+ Bid. i Traded, t Seller, e Assamed. 
xrGx rights. *dE* dividend— MB* 
■crip issue, . mEX alL * Interim sines 
Increased. 


- 2 
- 2 
+ 13 


- 5 


PARIS 


Aug. 80 


Price 4- or Div.. I'M. 
Fra. — ! Fra. I a 


Alrlque OceddVlel 896 1+0.8 1 19.8 5D 
AlrLiqnklo™..... 345 !-4 ; ie_5f 4.7 
AqrotouM 314-Sj — 0.6 22.0 1JZ 

iUiJI.Gravai*™: 637 1-3 137^5.9 

Carrefoor _,(lv407 [ + 2 I 57 I 4.0 

Chaqtenra Reonisf 178.11—0.4 [ 16.51 931 

Citroen SUB— 0.5 y- 1 - 

Cle Baacaire 226.1' 12 . 5 Jt 

O.GJ*. 288 L_i j 25.9i 8.3 

OeditCom FFncei 108.6; 1 10.9|1O.l 

Credit Fond£r™.[ 30L5-+L3 ; 29* 9.7 

Denai N.K 1 94ja_0.5 16.75 19^ 

Fc. Prtralca ; 106 1-1.4 I 15.6.14.7 

Gal. iAlayette....! 66.7-0.3 ' — 1 - 
rietLG&viBiitBle. 171.8-0.7: 7.6 3.5 

lateral 1 110 -0.7 ,4.9a; s.7 

l-sraree - : 193.1-2 lbJ5 8.1 

L'Oreal 1 918 1 15 ! 1.7 

Ifariuaev BulL_..i 53.6 — 0.1 1.5' 4.5 
Mhdirtm-B"™..! 1.300—12 27V «.l 
Mnet Hennearov..! 502 * 7 11.6 d.4 

Pariha* 152.4 - U2 s 184* 10.8 

Ptt*lney..™ 94.5 +0.4 7.6; 7 JO 

Peupwt(Fra70)_| 268 |-0.5 1 . 16 , 6:8 

Prio romps 50.6' + 0 , 61 - ■ - 

jfedoute 1 631 ' 22.6 5.6 

Rlione Pbnlflnc.™| aS.5 -0.5 [ 9: - 

Saeilor S-4 52 |— 1.8 ■ - j - 

Sptt ; 216.61— U5, 24.11.1 

tiiunuoi Brandts 188.71—1.4 IM36- 6.7 

l»innr. — j 56 j — ] — 


MILAN 


Ang. 20 


Alitalia Priv.. — 

ABIC ™] 

AuwulaPin 

Butogl:- J 

Breda.™- 
Burgo 

Canronl J 

CIGA.. 


Cucirin 



Price 

Lire 


680 

676 


sat? 


+30 

+7 


2 . 200 *. 

9.6001-100 
6,990!+ 100] 
2,100-79 
4.3401-15 
720 J + 6 . 
2,160 —130^ 
U765? — 16 


H00r-4 
>9 c — 0.6 


( 269 

42.9001—800] 

2.226. +5 
20,900-90 
769 A+4 JS 
415 |-^4 
9.050 +126] 

484- -1 
70,29^—110 
990 1+10 
432 
SSS 

U046S-T 
L61li— 13 
1.29 5>™ . « 

73,30q + 100i' 

62.5 ]: 

USOOf— 6 

6.550, — 52 , 

S-UliT U761-+15 180 [ 0.9 

dnta Viacora ! i:4XBl-lS - 

60 c. Gea.fminDb.; 148 |- 2.76; — 


GeoeraU.. 

InrertB 

Itaicetnenri., 

I laljtpa n , rtltt J 

I Uirider j 

Ia Central*™.. 1 

Mareiii Broote. — 
Mediobanca- — 
Uoodadori Priv. ..| 
Hoo tadiion , _ , „ 
Mona 


OHvatU Prrv .| 

Pirelli A C 
Pirelli apo. 

KAal 


Rlnoacenri 

HnmtMM 

SA-PJ’.A 1 


Div.' 

Lire 


120 


m. 


3.7 


16&i 8.9 



-TO . 6.8 


110 


600 


7.0 


0.7 


200 I 3.0 


TOKYOT 


Aug. 20 


I ? Prices . + or ; Dlv.) Ytri. 


Yen 


— I % 


utoae™ „_j 

Ceram .1 435 '+3 

IHi Mppoa Print! 498 ) ....... 

F(*S Photo FUmJ 620 ! + 18 

Hitachi 7, 219 ;-l 

Honda Motora — _ 712 1 + 6 


C. ltob.. 


295 +4 


luvYokado .’U7I0 , 

Japan Airline* IUS90 +70 

Kenral BtocUPtr? 

K 01 


MateuaMta Ind_ 

M T tunhUh l Boak-I 

Mitsubishi Heavy, 
Mitsubishi Corp.. 

Vilmi k . 


STOCKHOLM 


Price ;+orTSivr¥fi}. 
Ang. 20 Kronor ! — . Kr. ' % 


4- 


AGA AB (Kr. EOl 180 .—4 i 5.6 I 2.7 
AlfaXaval B(Ki5Q; 141 05 1 3.5 

AseAtKrfiO). 156 | 61*' 3.1 

Arias Copco(Ki£6)l 171 a , 5.5 

Billeruda 210 \—S j 8V 4.0 


Bafcrrn 

Uardo, 


Uetlidosa ... 

Bteraroiux *R .] 

Kricaon B ll 


265 , 

354 -1 

317 I 

137 ‘-7 
168 .‘-1 


9 I 3.4 
9-5 • SA 
9.5 ; 2.9 
5 {'3.3 
6V: 3.7 

vagenra™ _i 214 B 1 3.7 

Gran*** (free) — I 124.) .jll 8^ 

Handelabanken_.l 230 ,—4 1 16 1 6.1 


Uarabno j 140 

Mo Oeh DomsjoJ 172 , _ 

Sandvik A-B, 345 j-1 

&K.F. ■ff'Kr ap 118 j— 5 
dkaod EnakOdaJ 20 1 1—9 
Xutdraifc •BTOlSG 86 1—2 
Uddeholm 104 +1 
Volvo (KrtO)..™..' 138 -3 


! 10 

ID 
7 


7.t 
6.8 
2A 
4.5 ' 4.7 
I4Jl 7D 
6 •' 5.8 
i e s.9 
I 6 ; 4.4 


\*i 

+ 19 
1-80 


AUSTRALIA 


' Ang. 31 


A crow Australia™..™. 

Adelaide Bruhton Gent 60d 
Allied Uatg-Ttdg.U 1 d 1 iB.Sll 

Axnpol 

Anipoi Fttolwm, 


Amoo. UhtetaU...™— J.™ 
Asoec. Pulp Paper 31— 
A iirt. Con. lnduotries....™ 
A itaUPoundadonl o rest— _^| 

Auat, 6iT A Ga 


Bine Metal Ind... 

BougainvllleCoppar. ,! 

Broken Hill Proprietary _i 

BH. South 


Cerium United Brewery — 

G.J.Colra ; I 

CSHxn. 1 „_.i 

Com. GtMflelds Ant . 

Umhharijl).— 

Coniine 

Costain Australia (26oJ— 
Duaio 
US CO 

Hlder dtaftfa 18 IV 


EJS. Isduauiea.. 
P. ft 1.-058). 


Gcn.Propercy Trust,. 
HMlWIley...... .._™, 

Hooker, 


-C.L Atutralia. 
1 -AXJ. Holdlc 


InterCopper^. ™ M . 

JftBnlftfH lodiocritt. 

Jones (David/ 

Metals I 


A oat. 9 


1+0.01 


l.« 


J0.74 
(132 
(1.90 
tL58 
. +0.73 
(3.40 I ™ 
(OMB >+0.05 
(1.83 1+0.05 

tass j+ 0.01 
(1.20 } 
to. 14 : 
,:i.07 ( 
tl.88 1-0.02 
t9B6 i+OJtt 
(2.34 ;-a.oi 
(2.13 l-tt.06 
(1.56 
tS.42 l-O.OB 
T3.VJ - , Ml .06-1 
(1.45 ..... 

. (3.16 Mini 
..(2.15 -ML 
(1.35 -QJH 
10.65 
(2.30 f-G-32 
t4J5 
«L91 i-OJH 
1L28 
(2.40 . 
'(Lll •' {-0.M 
(1.90 i-O. - 
(1.17 ‘zni 




i+ojn 

1-0.02 


M1M Holdings.™ 


2.1 


1.8 

1^ 

9.3 

1.3 
2.0 
0.9 


681 

4B0 !+3 
337 )-l 
660 1—4 
360 '- 2 
138 . 

, ^ ^1 I 

M it4rai A Co__J 439 
MttsokcabL ; *»39 

Msnn Motor. 619 

Pioneer K I’etronU^ 3 .430 
danyn Electric....! 917 —1 . __ 

»b»>ei<lo 1 1.020 —20 ! 25 l.s 

*«>• ; £,710 —40 ■ -30 ■ U.6 

T«j*bo Marine^... 290 . + 1 
laterfa Chemical.: J41S +3 

rrtjin 1 151 ;+i 

luLla Uarlbe......! S74 —2 

Inkvn Elect. Pvrr.: 678 f- 2 

i'mbilra I 131 — 2 

I'OTBV | 160 .1 

Toyota Motor. ■ 945 2 


80 I 0.4 

12 : 2.7 


11 : 

15 ; o.6 

12 4.0 

11 1 1.0 
10 1 7.4 

10 ! o.B 

12 j 4.0 

16 1 0.8 


Source Kiltko Securities, Tokyo. 


COPENHAGEN 


Aug. 20 - Kroner 


, Price 7+ ar I Dir. |TSi. 
• Kroner ' — ! % ! » 


6.6 


And cM m nh eQ ‘ 181 1 <10 

Barnrelater ft W. ‘ 166 —2 ! — 

Danoke Bank. 1 144 . — la- j 12 

Dan Provtnabonli' 177 I— »a 11 

Best Adatfc Co_! 342 '—4 < 12 

R—dsotait™ I 147ig! — 1 { 13 
For. BiyggerierJ 427 2 1 12 

Handelahank Cop 147 1—8* 

Papirtnhrik For... I 1C81*' — llj 
G.Kortbern HU., 3461,1— 1 

NoidKobeL £481*— J* 

Ouerabrib ; 167 !— 3 

PrivnLtmnk.. > 162 — t* 

dopfa. Uorendaen.! 346 '+lis ; ll j 5,0 

Superiaa™..™.....! 298V — 2*9 ‘ 12 j 4.0 


11 
10 

12 
12 
12 
11 


Myer Emporium-....™ 

Nefrtfl.. 

A'rctxriu IntamoHnwI.' 

North Broken HU! 

Oakbridge™ 1 ; , 

Oil decch ...... 


I—H-B2 


wu» 


Pioneer Concrete.. 


UeckiKA Colmiui 

H.tLcft 


■itixktA HrtdlugB— . 

Tnotfetl 1)7.1 

WaltanaL 

W* 


Mining (GO a 
WodvrorUm 


at*V 


1-tlJJ 

:o.3o 
(1.73 

'nxs 

(0.67 
(2.70 
(2.60 
. (8.45 
tO. 70 
(8JK 
(1.16 
+ai4 
(1.26 
:3.6S 
tO.69 
(0.43 
:4.iu 
n.96 Hlos 
(1.16 
(2:05 


(1.61 I+-0JI1 


+0.01 

-CJ32 


+8.01 


+0.0! 

Mun 


+0JH 

- 0.01 


AMSTERDAM 


Aug. 20 


Price l+or 
Fit 1 — 


DivjYld. 

X % 


20 


21 

■58 

21 

12 


4.2 


7.6 

7.6 


A bo kt /FI 20) .: j 96 (—2 

Abas (Ft-ZCn- J 32.4: -3.B 

Atom BnktPl.100; 289 .+!'- 
AHBW iflMi™.. 64ii +0.4 
.Amro BbhK*FL 20V 69.1+0.2 
Van BetkeletPI^ 103 ;+Q .8 . __ 
Hljeakot tFI JO)... 93 -1- } 21 

BukaWea'm.ri.ia 96 --2.8- 67*1 
buhrro-'CotttSorhH " 62.8 +0.1 23 ( 

EiBevwrtPI. ; Dj... -253 +18 1 18 1 1.4 
Knnla N.V.Benrer 107.5|-Q-5 | 28 i 5.3 

hrm<ximTBt FUu, 67.3 : 30.4/ 4;5 

.iiiiBrbciiBnFi.lC 30:5 -0.7 1 2Q '4.1 
Huusnen ( Kl 135.5 -3.91 14 2.8 
Hmianri FuwL... 126 1—0.51 6J)8 fiA 


4.2 

5.8 


7A 


Hocgnvem (F120M 49. 5,-0 J - - 

tToteDmcisaFil' 23 ™—- H 
I.H.O.HclVnd..] 17.71-0 Jt 10 


K.L3L (Pr.iOO)™' 115 1—2.4/ - 
lU.KaUer(FL20}< 36 !— <L 2 -I IO 
Naantoh (FL10)...j 4ZJj-0.a 


8^ 

а. s 
8.8 
2A 

б. 9 
9-3 

5.1 
4.8 

7.1 
6« 


OSLO + 


Aug. -20 


.Price j + w| Div. 'Yld. 
Uuunerj — 1 * ' j j 


fl«KMBw,k ] no 

Bonexaerd ‘ 182 

Credi thank 129 

Knemrn | 685 

KrodUtoMen I 121 

Norsk HyrtreKifO 259 

Orkla Inri..... no 


Btmeferaral 160 Uals I lD 1 «L 7 


-0J5 


+2 
-5 
+2 
-5 
+ 2.5 


H 8^ 

£ 4 - 8 
aZ 
20 3.4 

fO 8.3 
12 2 .- 7 , 


4.7 

8^ 


6.6 


20 
18 j 
17 1 


Xg&ML InaVinej 83.5+0.8 
XedCrecffilr(Fiaw ;".4^jj;+0.6- 
Ned M34Bk(PLGo] 135, +1 

; .88.1+0.81:10,8:7^ 

Nljvffdate T.Cale .JtUH—lA ; - 
WK IPIBS)— V. 172 ^-2 f 2a 
VuOnatRD— 1 -207- —2.5 10 
PakhoodlFiaO)— - 82^ -02! 20 
PhlHpHPlJa-. 28.31— OJ5-I 14 
Hl^WeiflJDO' 97 i-3 18 

Kob«»(FL60). ™ ( 193 . 2.2 j 2&2, 
IWhto} 148 '-2 I -8 ' ! 
Earenlo"'.’ 

Royal 


as 
43 
4.1 
SH 
!18l2 
. 6 * 4 

-113.9' 4-&8IUU J .44 
."181 1-2.6143751 7^ 


Bnkl 225 -3 I 19 
raSl 10 US. J 5 O .5 

114 . 9 ;— 1 ^ * 0 . 

ftealnWSl 54.1:-0.5 


Hi 

YlkUnrlteaun 
VUPMadc.'.. 




a4 
us 
6.5 
I- 1.6 


VIENNA' 


. Aug. 23. 


CredfranaaiE- 
Pertmooeer— _ 
Srfecta — 

3t»yrDeiniler— J 
V*rtaMagawrt.™ 


Price 
4 : 


337 
340 
739 

vni 

: 142 _ 

:'4oi J 


H- orj Dtv. jXld.- 




10 

9 

+ 1 48 

l4' 8 


92 


3.0 

2.6 

6J5 


3.5 

5^ 


BRUSSELS/LUXEMBOURG 


Aug. 20 


' Prfea 
| Fra.- 


Arted 3,870. 

BBLBqBrxlAmbll.706 

Bekaw “B~ 2.080 

OBL {CieBi-LwnbltlJBTO 
O.B.R.C«nenL....:l.aBS 
Cocfceni ......I 776 


r-80 


K-U.K^j. 

Blerirobcl 

ahrimi 
-B. In 


O.B. lnno-Bid. 
•Uloce dt. Uoch .— 1 

Hoboken 

Intercom.... 
Kraut tent 


6 Beige.. |4. 545 


Pan-Holding 

PeCTOfiiia.. 

Photo Gevurt..- 
Pieux Fiaaki.— 
60 c. Generaie™.. 


Sac, Gen. BanqaeBlSBO 


Safina 

So/vay - A’™ 

TraoUan. JBlae. 

D.OB. 

Un.lUn.(l/ 10th) 


VleMe MoaragneJ4,120 


Wagon late ™_.. 


+ « 


U-10 


Hi* 


-40 


V UB80 
. 5.930 . 
1,825 - :+20 
1,655 }-10 
3.860 . !+60 


4 

It-' 
U. 
1 - 


3.880 J-*® ‘ 


1.84& . J+5 |ti’ 


6.990 -20 {B 


2,670 !— 3 
14.520 ■ !— 1 
iai2- 1-8 
16,020 1 — do- 


2, 250. 



3.070 

2.376 

2,570 

2^60 

1.188 


SWITZERLAND* 


Aug. 20 


Price -i + or 
Fra. — 


Alumini um 

Bally. j 

BBC -A’.; 

Oha Older....™ 

Do. Do, Part.... 

Do.. Do. Ueg...... 

Credit 8 u1mr..™.J 

Firofira- (GeorewJ 

G*nd.llag. Je] FKJ) l.B10);.....„4 
HoftmaiiLaRoda^ 82, 500-1. 76flj 
IncerftwdB ? 2.580^60 


1.485: +16 
1.770(— IO 
L 770; + 10 
1.430*— 10 

1,1601 

626.-1'- 
2,700— 10- J 
700* i 


UaduGyrBtpaXIs - 730 l— 20 
( 3.510“— 1 


3.510'-10 « 

Do. fiee_ ™! 1,8751-6 

danrtQE (F2&0] , — I 6.260 1 — 26 ' i. 

(jwra Artan [ 880 1—20 

boo. Ime. PtreULi 173 1-3 
SwUmirtTjSbOy...\ 610 ;— 0- 
thriaa Bang OotW 479 I — 1 
Un-BonfcofSwiuJ- 3,385—8 


Un-BontoTSwlLaJ- 3,3851-8 
WlMErthur ™~Zl J.76S— 20: 1 


Rind 

3.87- 

-3.8E-, 

1M 

•58 

8.85 s 

an; 

s.b 

185 

r.aa 


JOHANNESBURG 

MIMES 

August 3D - 
Anglo American Cornu. 

Charter Consolidated ,™ 

Bast DrteOratein 

Elshnrg - 

Harmony . 

Kinross- 

Kloof- 

Pmrietersrutt PlaUmnn ., 

South vaal- 

Gold FJOlda SA US 

Uuwtr . Corporation a»- 

Dc -Been Deterred Jis 

Blyvoammchr — tt .10 

East Rand' pry. 3.3. 

Free State GeduM J™ 1A» . 

Prey Went . Brand — 1LS 

President Stoyn rfi.l* 

Wen Diirfontoln ....... 32 j« 

Western Holdings — 1A58 

Western - Daep — : — -(9.15 
IMDOSTRIAIS 
African Kinlfts- fr Chcnk tS3 : 
Anglo- Alpha Ceroenr ...... (1,0 

Anglo- Amar- Industrial — 7.45 

Bartow Rand- -ISI 

CKa InvatmMtg ■ . — - • 

Currie Ftoince ™..,— - n.4a. 

D* Share Industrial - Jt* 

Edgars Consolidated lav. (S.1D 

Edgars’ Stores — riaS 

Ever Ready SA W-». 

Fe&sale VftDedhelessi&ss !■&-- 
CJen Airil Development ... o.bs 
G reateraiin stores f® 

Gnrdtan .Aasnreaee (SA) l-l# 

H alette 

LTA ; 1.2a 

McCarthy Rodway +•« 

:l . tl.ra ’ 

Premier MJ31nK M>.* 

Pretoria Cement — 12-2 

Pfotaa - HoMtnsa. — 0 J 2 ; 

S3wr MmSTwpwtks ... UJ-. 

Rembrandt Group J® 

Retro ... - .'™™.. S- 53 

sane sAliw'-™^ «.w 

SAPPT:. - J..-..- W* 

C. G. Smith .sugar- 4^ 

Sorec - .-j™— c-.w- i*-® - 

-S»; BreweWrt:. ' r~=~r..v-. *-** 
Thtrr.Oaia and. HaiL 
untebc ■ — 




i .. 





a 


uture 



PETER HENNESSY, Lobby Correspondent 


"It’s very much a future/pre- 
sent argument' 1 he explained. 

■•Yesterday, belongs to the 
Government To-morrow be- 
longs to the party. A minister 
is- responsible for what has been 
decided up to this morning’s 
Cabinet The party is con- 
cerned with what begins this 
afternoon.” 

IF the Cabinet has reached a 
decision on a particular policy. 

■_ . . .. ’• a minister is bound to support 

^..'ABOUR PARTY isr about must be extended to all and not n. If the Cabinet has yet to 
“■-ch a major inquiry into just to the Governments paliti- reach that point, the argument 
. iy Britain is governed, cal supporters. is still open. 

- ..al- working party on the In con vena titan earlier this 
. ny of' Government-lias month, Mr. Berm explained he » 7 
.* .t up nnder the .redoubt- was “not by nature a canceller." J\CXt VCQT 

■ . Enc Heifer, whose find- The- critical element In expen- 
1 make up alaige chunk give projects like Concorde or “ In practice, the next year 

.."Ur’s Programme, 1977, a the 7 Fast Breeder Reactor,' to or two have become the arena 
nt to be presented to name two he has had a hand in. lor the social contract," Mr. 

.’ ty‘ conference next year, was to examine the options Benn continued. "But when 
• ;r;at the initiative of the propertly and publicly before you look beyond the next elec- 
T ^>6recuttve home policy ladnching them. Openness is tion, that belongs exclusively to 

■ ■lee, - whose chairman is the key and his Energy Con- the party because you cannot 
mpny Wedgwood Bepn, ference at the Central Hall, extend collective responsibility 
'' working party was set Westminster, in June wasasiep beyond the next Parliament. If 
jd since he will be a towards achieving tfti* In his you say that, you set a limit 
1 of the group, its report, present field of responsibility. on the doctrine of collective 

. .- be sure, like so many . . . . responsibility. It begins with 

tansport House papers r T r L 0 hnwiav lhe Present Government and 

last five years, will have -*■ * /u ' rivr ends at the finish of the present 

ip upon it Cabinet ministers he sees as Parliament-” 

e core of Mr. Benn's particularly afflicted by “ the There are, too, occasional, 

: on these matters lies barrier of secrecy." He likens agreed breaches of the doctrine 
simple conviction — his colleagues to workers on the like last year’s referendum 
i the. secrecy surround- board, under the more tiadi- campaign and the Labour leader- 
-emment and desirable tibn&l systems of industrial ship contest this year when can- 
= . in the shape of a better participation. Asked about the didates were permitted to air 
d public and a closer doctrine of collective Cabinet their personal views. These Mr upoa * 1, Sittin S > n bis splendid does raise very big questions,” 
. ipur movement, will flow responsibility, he met the ques- Benn regards as significant and office in ^ P e P art ment said Mr. Ecnn. 
y. from it Secrecy, he tion. head on. important. Energy overlooking the Thames He was frank, too. with hi* 

? t. i , ... . by Millbank, with a banner of answers. 

|*J tempting lo be facetious t he National Union of Mine- 



When small is beautiful 


BY JOHN WICKS, recently In Vaduz 


rides the Labour move- 
to Ministers who know 
going on and others, 
g MPs’, who do not He 
it clear that openness 
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and in siwnprf ~,h- t VZ”' ”*■ He would abolish the House 

made^his l infernretatinn^F^ e i/ ,aS ^ or ^ ers on , wa ^ behind him, of Lords mdividuals should 

aae ms interpretation of collec- he wrote a senes of hgures on aon i v and br- interviewed for 

^„ c !,i ar , nei,he J r ■ white card 10 mustra,e the isSiia o 

Jose anw “ " Ce . d pn,nt - public corporations. The Parha- 

meetin"* nr the n , ext 11 read: mentary Labour Party was 

t [ r th £F C „ when familiar with the mechanics of 

documents from Mr. Benn s 1964.70 1974-76 electing colleagues to the 

Home Policy Committee, diaiuet- s * 

rically opposed to Govern- Cabinet Ministers, 

ment policy, come up for junior ministers, 

243 peers, 

24 chairmen of nationalised 
industries, 

21 chairmen of Royal 
Commissions. 


discussion. But Mr. Benn takes 
these matters too seriously for 
facetiousness to be appropriate. 

Governments such as the 
present one, he argues, are 
naturally constrained by cir- 
cumstances like its tiny 


Shadow Cabinet when in opposi- 
tion. Thought should be given 
to ministers being elected by 
their fellow MP’s. 

He is keen on the idea of 
special advisers appointed by 
ministers from outside the 
ranks of the Civil Service and 


has two active ones of his own. 
This, he explained, was the He would like them to develop 
Parliamentary majority and ” um ,?. er ° f appointments made a network parallel to the inter- 
external economic faclurs. It $ S,r Han,ld - „ W,lson d " r . ms departmental committee struc- 
is therefore nroDer ami neces- hls lw0 penods as Prime ture of the U hitehall machine 
irv fo/ the P mrtv Minister: ”791 absolutely major —for whose effiriemy he has a 

L , hfl flltliro .. 'J L K appointments either with a seat great admiration— to prevent 

^ bnUr in the Government, a scat m ministers becoming isolated 

'*77 Parliament or a crucial role in from each other and from the 

strongly to the Left now, he t j, e formulation of policy. In Labour movement. But these 

aafls " not one of these appointments special advisers should be made 

Another phenomenon which was there any formal advert is- accountable, he says, perhaps by 
inspires passion in Mr. Benn ing, interviewing or selection having Parliament confirm 
is patronage. In a word, he is process. Nor were they account- their appointments in the 
agin in.- He has already sub- able to anybody else. The level manner used by the U.S. 
mitted m paper to Mr. Heffer’s of patronage in all governments Congress in the appointment of 
working party giving his views is a very formidable factor. It ambassadors. 


ALL LIECHTENSTEIN was on 
the streets last week-end. School- 
children had covered the pave- 
ment, of Vaduz with congrulula- 
• lory slogans and lhe flaps of all 
; nations in coloured chalks; tiriLss 
bands played in front of 'WoSi- 
| lurid's flower shnp arid behind the 
! new post office; a hang-glider 
! bearing wings in the ruling 
house's livery of red and yellow 
made a perfect landing near the 
girl guides' float and the British 
Club had a stand .selling ’'Scot- 
tish eggs and Scottish whisky.” 

Outside the capital, a sole 
reveller had been celebrating 
and practising ail morning the 
national anthem — which has the 
same tunc as “ God Save The 
Queen " — beneath Schellcnberg 
Castle hefore making a triumphal 
entry into Vaduz on Saturday 
afternoon for the fireworks. 

Tne country's 23.000-odd 
inhabitants, who like nothing 
better than a good party in the 
normal run of things, were liv- 
ing it up to mark the 70th birth- 
day of his Serene Highness 
Franz Josef if von und 7.u 
Liechtenstein, under constitu- 
tional law the “ hallowed and 
sacrosanct " monarch who has 
been bead of stare since 1938. 

Surrounded by the often 
aggressive republicanism of 
Switzerland and Austria, the 
Liechtensteiners are good monar- 
chists with a highly-developed 
1 *t-rise of their own identity as the 
last of the German-speak ! ng 
I principalities. And they do like 
1-tanz Josef. 

Tho reigning pnncc. who *s 
probably ~ die longest-serving 
head or State in the world, was 
Horn »n Frauentbui Castle in 
Slyria on August 16. 1906. as first 
>un of hi? Serene Highness 
Prince Alois of Liechtenstein 
and her Imperial and Royal 
Highness Archduchess Elisabeth 
Amalie of Austria. 

As a scion of two of lhe 
country's most noble families, he 
grew up in various Austrian 
castles and studied forestry ;n 
Vienna before taking over 
administration of the extensive 
estates in Czechoslovakia which 
he inherited on the death of 
Prince Johannes the Good. After 
a short spoil as Prince Recent, 
he became Fuerst tor reuning 
prince) in Jui>. I93S — which 
means Ilia’ his subjects ore 
already looking forward to a 
ruby jubilee party iu less than 
two years 

What has made Franz Josef so 
popular is in part the fact that 
he was the first ruling prince 
since the Liechtenstein family 
gave its name to the country in 
Lhe early IStb century to have 
lived there. 

At the same time, the prince 
is anything but a mere figure- 


bead. Liechtenstein is a consti- 
tutional monarchy but executive 
power is Ehured by the people 
and the monarch on a dual-rights 
basis. This is not only a formula. 
Some years ago the prince 
vetoed a new hunting law after 
It bad been approved in a 
referendum. More recently he 
told politicians that he would 
never agree to plans for what 
he considered an over-dimen- 
sional hospital and a four-lane 
motorway. And last week he said 
in a local newspaper interview, 
that he was not wholly taken by 
current subsidy policies. 

At another level, the prince 
and his family are linked to 
Liechtenstein by personal invest- 
ments in the national economy — 
one of the three banks, for 



Perhaps the longest ruling 
head o f state in the 
world , Franz Josef of 
Liechtenstein is now 70 


instance, is a family business, 
while wine from the monarch's 
vineyards, many of them in 
Austria.’ is widely sold in the 
country's inns and hotels. The 
Liechtenstein* are still a wealthy 
family, despite the loss after the 
war of their large estates in 
CzethosUnakia. 

Franz Josef himself says the 
ruling house feels it belongs to 
a big family — and his subjects 
frequently apostrophised him 
during the celebrations’ as 
“ Father of the Country." There 
is a good deal more than holi- 
day rhetoric here. The Fuerst 
received the sort of birthday 
present last week-end that a 
grandfather would find on the 


sideboard — a Jam-and-marmalade 
service from the castle staff, 
a tankard from the student 
fraternity, cushions and needle- 
work from the Women's Institute. . 
On his part he signed a law un 
his hirtbday that would allow 
the country's parishes to bold 
a referendum granting women 
the vote in communal elections 
subject tn male voters' approval 
in the first instance. 

The celebrations reflected the 
good times that the country has 1 
seen since Franz Josef came to 
power. Liechtenstein, immedi- 
ately after World War I. was 
very poor and made poorer still , 
by the collapse of the Austrian 
crown — then the national cur- 
rency. It has now become one ■ 
of the most prosperous countries 
in the world. 

This is the result of a com- 
bination of factors, of which the 
much-publicised “ letter-box ” ' 
facilities represent only one. 
Liechtenstein has, of course, \ 
profited from this, as from the 
development of postage-stamp 
sales and tourism and the ex- 
tremely valuable customs and 
currency union with Switzerland. 

The real source of new wealth 
to-day, however, lies In the 
principality’s remarkable indus- 
trial potential. A large section 
of the indigenous work-force and 
a sizeable number of foreigners 
(who make up about one-third 
or the principality's population) 
are employed in 33 factories scat- 
tered along the Rhine. Last year, 
industrial exports roralled , 
S'.v JTrs.522m. t about £11.6ra.) j 
or a share of about Sw.Frs.22,000 • 
per capita. 

Agriculture, which was once 
the backbone of the ailing 
economy together with such un- 
satisfactory expedients as 
migrant work in the French 
building industry, now employs 
only 5 per cenL of the active 
population. Swiss and local 
capital have turned the princi- 
pality into a highly-industrialised ‘ 
country. 

The relative importance nf 
activities" such as company regi- 
strations and stamps also seems 
to be waning in favour of the 
production of boilers, ultra- 
vacuum apparatus, patent wall 
fittings and false teeth. 

There are also signs of a cer- 
tain move away from Switzer- 
land. where many people lend 10 
regard Liechtenstein as a kind 
of Eastern dependency. The 
Swiss post office still faces the 
threat of a 1 Swiss-backed) com- 
mercial radio station there, for 
example, while the Liechten- 
steiners themselves have in 
recent years become increasingly 
interested' in putting in personal 
appearances in international 
organisations and treaties. 


HIMOOITIES/Review of the week 

; orld sugar at 14-month low 


— SUGAR prices feD 
c • this week, with nearby 
reaching their lowest 
is. year and the London 
ws price sinking to the 
_~4int since June 1975. 

11 was encouraged by the 
0. Licfat world sugar 
. ?stunatesj which' put final 
‘locks at 20,329,000 tonnes 
.7,989,000 tonnes in 1974- 
t' higher level of export 
ts .at the latest EEC 
These- factors more than 
• . ed reports that rain was 
ig - harvesting . tn Italy 
aging crops in Brazil, 
wnward trend was aided 
nnouncement of better- 
cted : European beet 
i— particularly in West 
arid France— and 
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expected was trimmed in mid- 
week by selling based on chartist 
factors. But renewed concern 
over the Ghana and Brazil crops 
encouraged further rises towards 
the end of the week. 

Tin prices moved erratically 
on the London Metal Exchange 
this week reflecting fluctuations 
in the Penang market. The 
Straits tin prices at one stage 
dipped to below $M 1,159 a picul, 
but ralHed to $M1,195— SM5 up 
on the week. London values too 
ended the week higher with cash 
tin £52 up at £4,537.5 a tonne, 
more than recouping earlier 
losses. The rally was attributed 
to the general belief that the 
market had been oversold on the 


way down, although there are 
- peratures had led to crop damage, still ample surplus supplies avail- 

.usiralian sugar crop, but official sources did not con- aD i e - 

lid a fall below the 10 firm this. But in any case the Copper values also rallied at 
. luxuf mark on the New change in the weather served as a tbe end of the * “fler pre- 
ket removed a. psycho- r emin der that the traditional wously losing ground. Cash 
- rriefnn the downside', frost season was not yet over. Ui5!' ,a T s do 5. e ,; 0 t 
night’s close December- Reports that Colombia's coffee £875 a i2 nne ' 5 U P on a y 6 *” 
the . London terminal crop might be cut by 500,000 bags aSO. The market shrugged off 
, Reached £152.5 a ton, because of drought brought little forecasts of yet another rise in 
325 on the week. The -reaction from London traders warehouse stocks in a general 
aily raws price ended though .later news that the m ov e to cover previous sales, 
on balance at £133 a- drought had been broken may Zinc values were booste d b y 
have contributed to a decline in further _ U.S. producers putting 
ger tone in the coffee prices late in the week. How- up their domestic price to 40 
lfted the November ever, the decline was generally cents a pound and triggering off 
£1,560.5 at one time, seen as a reaction to the earlier rumours that this might mean a 
irket reacted trimming advance. - rise in the European producer 

' tber price to £1,525.5 a Cocoa values also advanced quotation. The tension in Korea. 
£46.5 on balance. with the December futures posi- one of the main sources of supply 
eather in Brazil last tion ending £13.25 up at £L272.75 to the LME market, was also a 
prompted a sharp rise a tonne. ' An early rise inspired firming influence. Cash zinc 
. ho. week. Some local by .reports that the Brazilian closed last night £10.5 up at £422 
ces' said the lower tern- .main- crop, might be lower than a tonne. 


CII vein was Hft-ifcoil for five mouths trading 

alLVttt i&.T! 1 with the opilon of a furllwr seven 

Stiver was D*-d 4.«u an ounce higher ro'uuijs tradltw ^ f 
for 5WH delivery In the London bullion ' , [ ul Ajra- a \eswl 


MARKET REPORTS 

_ __ „ market yestVrtay at 244 .Tp UJ? lent Jlso ftaed on naiH.J , an t -r for a 

BASE METALS eumvalents or the fcdns levels were: spot ffo™ SJnfiioor* to torteaux- Hambutv 

* ‘ V4a5 4:sj.0c, tip T.Sr: three-niiinth 4«0.hc. up Range ri.aUO daily end Auk 

COPPER— Mowed erratically before 7nc: six-month -H't.Jc. up 7.2c: and 12- ___ , _ 

closing hardy changed oo balance mi month 4W.2c. up s“e The metal open-*] COY A RF A IN! Mr A I 

the London Mel a I Ex chance. Forward a' 2U4-£44ip i434-U<*.-# and eased dunnn rtiiLnui 


metal opened higher at DN reflwilns the day to cloy? ar JUS-MU 2p i43H- 
the firmer trend in nvcmiphl U.S. markets. 433!o. 

but vtockly fell tn ©00 on laJk of n — 

substantial rise in Iho already record .....I ...... 

warehouse stocks figure, which was sub- '5lL\hKI BuIIiud ■+ or [+ u- 

seouemiy discounted to some extent. The per j fixing | — | cl>a* i *— 

price then rose afresh to ©IS on the tmyi.ii. > prices [ I 

morning kerb owing tn short covering 


and amid pa done of a higher opening on spot.. ; 244. ip 1+4.45! 242.9p *4-6 

' ’ o mouth:.. 291.E9P +4.S | .s49.7Sp *0.S 


Comes. However, In the event of the omoutife.; nai.gap .. — 

moderate opening In the U.S. and its 6mnmb«.l 259. 6p M.B 

s u bs e q u ent easier trend, forward metal 9 months. I | I 260.2p 

ranted lower here, ending at ©04 on lhe 12 month*! 27E.6p U-5.0 [ 

kerb, although it was still CIS higher 

over the week. Turnover 12,725 tonnes. 


Markvt nprncd firm ou strong buying 
from London coupled tilth contutuid 
strciiBth for Brazilian soyahearw and 
large purchase hv MeHcn of U.P. soya- 
houns, continuing Orm throughout the 
morning. In the aft.-nwon an easier 
Chicago did not dnmp-m trade sentiment 
although some trade profit-taking shaved 
values fractionally towards tbe dose, 
reports S3TW Commodities. 
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+ IB^’ 861.5-2.5 
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LME— Turnover 171 CI52) lots of 10.000 
ozs.— Morning: Three months 251.5. I.S. 


■'" ] lWcrd js, +or ( Hu 3new 
1 Close — ■ Done 

^perionne 1 i 


2 .0, a. if. -.v. 4 .>. iviri us, iMi« uwuuu ; ” ... 

253.00. 3.2. 3.1. 3.4. 3J. Aftcrnooo: Three Uwwihw... 7M.60-c8./ 

monlbs 2320, 1.7, 2.0, 30.3. 40J. 9.S, 30 0. Fet'itiurj . . il-JI.60-43.0 -4.20 145.30-41.00 

40.8. Kerbs: Three months 249.5, 8.3. Al*nf H3. 0 46 0 - 4.00, I4».M 

9.2, S.5. 


COCOA 


June I45.0O-4S.0 -4.00 149.00 

August -l4fi.0J-S0.0 4-5.69' — __ 

'Sales: 332 ©7,' lots Of 100 tonne:-. 
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£636.6 
6876-906 
.. £2.160 . 
M»-ffi3^35-T5 -60-0| 

■ {■)-! £875 1+10.25 

M. £904.75 *18£ 

! f«) J £862 

tw> — 1 £991.75 U-17J) 
flOBJBIb 1— 4S> 
£280.5 i+aa 
££aj_25 1+BJ5 

£2.786 
Lf..lh;S2J7-ZJt 

pana-£ 103-108 

croz! .C88.65 

tUTj s 

.Z3 3*4.1 

iu ; SSL 

*4jS57£ 

£4.650 




SpicoB I 

nCloveaM- 1 

Pepper. white (71) 

Qflg I 

! Occomrt Jlaiaystoaj 
Gnmndnnt 6K (v)— 

, Linseed, Crude iwi.i 
Palm MsJina iq).-\ 

I Soyabean KurVi 


u'nfft! 


latest ' 
pnpo 
per ton 

tmlcM 

■Uted 

Ch'ge 

on 

week 

Year 

■go 


1978 

1 • 

i High 

Low 

£3.350 

£Liaa 

£935 

-86.0 

f-UJ> 


£3,660 

£1.140 

£866 

£2,400 

£910 

£710 

T 

£427 

£468 

■8633. 

-Sfifl 
-7JJ 
+Bfl | 

£462 
£483 • 
£207 

fr 

m | 
£461 j 
£417 \ 
I486 
l \ 

. £372 
£377 
£172 
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Copra (Fhilip|dnes.>l 

WI- ! 

Srotmdmrt Nig to'.' 
TJnaeoriH. can. No. 1( 

- ! 


3320 


- 15.0 j 


3830 

£182 


I 3336" 
1 t 


£185.5 ! — 5Ji j £1£3 | £206 


81B2Ji 


£149 


J J ) 1 

,4-0.5 I £85-25 lne.lb . [£83.46 

1 — .g p^gg r. 


+ S.16 


tE6t45 


' £84,5 . :*2J, j £84.5 



Other - \ 

OammMmtiM ■ 

Uoeoe HUpmeixt (nh - . 

ns 2nd pen. —-I ELH72.76 

Coffee S hi pment (ejj 1 ; — 

Tntum End 

.poetUon £L625£ 

Cotton outlook 

J^l^dwctajlb- 86.06*' [+2JJ 
Deo CooanuE to) — . £633 -20 J} 
Onte JLJ AHWOgrdCj 3580 •• — . 
Rubber kilo — f+LB 


£698 

£fi5&6 

72 


tl.469 
£1.334 
79 


£775.76 PL60S 


66-3 

£330 

£196 


92.1* 

£5*0 

8380 


3&6p 1 b&p 


[Sago Ftetri (q'i 1 

[ HJnl iLAJfo.1 (kM*) 
Na3KMl*),™4 
U.G. (a) 

Sagar O7I Imw) „„ 

Sulphnr (yl- 

Ta tinea No.1 te)„»-< 
Tee (qmdUvJ Kilo. 


£180 
56W 
8800 
3600. 

. 57b 
£179 -* - 


]-12^ 


iB (qnalllyj Kilo.J UOp ^+4J 
(pWnjKllo-..^....' 1+3.0 

Wool tops BOaTVorp.] 276p Jdlo.|+L0 


£148 
gew 
3800* 
S480* 
£200 ’ 
336 • 

m 

S5p 

Mt 


£725 

£690.76 

7b 

£1BU 

82.9 

DVGP, 

£195. 

36^p 

'£143 
6660 
8600 
1 $6W 
1 £133 
! 57P 
| £184 
70p 
48p 


1 £190 
$650 
8600 
saoo 
£206 
! 675 
(■*•179 
UUp 

ISTOpUtofilOp kilo 


itae! Itimwoted. .‘NoariiiaL HmjC too Commonwealth . reflag*.. cUgmfla - 10 u nwashe d f -Q-h 

native price, g Madagascar. ' ~ h Delivered. ' Delivered ' D.X f-B-b- UwWWtH q - ELU._-QwHpenMl 

■flfmm.. gUgnj} mlphne- aatimk .-. HnttlinlsaL -s,Maditg> ut e b c i c totu s Si sal qnoted In UJS. S from 19/12/71 


Following the establishment or fresh 
contra a highs, profit-taking and week-end 
llnunlaiion noshed values down tn cia-,- 
near the lows of the d-jy. re-norm Cili 
and Dun us. 

Amalgamated Metal Trading reported Ve»ier»la,v'r. +nr 1 huMuew 

that 1:1 the morntug cash wi rebars trailed iUM'« Clwc — 1 IVm- 

ai QiS2. K. 4. litrco monu» ©B8 to 13. - — — 

Cathode*.: cash ©72. >1.3, three months 

©OIjb. Kerbs: three mouths am 10 13. «u..r4eintwr . 1605.0-06.0 -2150 Id«0JI 
Afternoon: Wirebars: cash £891.3. three Dteeiui-.w .. L 72.5 73.0 -18-75 iSOfi.O 
mouths ©11 to 
months JES9Z.5L 
©05^. 06 10 M. 


SUGAR 


LONDON DAILY PRICE • ran t-iuart 
ll.n.uO 1 :10s Oo' a tun (.it for S-. pi .-first 
half ('ct. shipniLMt. WTitti; sun-ir daily 
price was fixed at iU-- -a> i£1. i.UU>. 


Pr.-I Yesi'-riiay'-- 

t'.imm j fU™. 

C«H. , 


Prlfi'Hi* 

IM.V’- 

L'ln-ir 


Ullnl Ill's, 

Dune 


£ fvf Inn 

l.i.-L. '142.7a -43.00; 1 43. 5a- 56 .75- I43.DM 1 J)0 

I'w .152.30-52.70 155.7a- 56 00 I5a.00 51.00 


.Vflt ni 

129B.U 

12/O.e 

04.5. Cathodes: three Mwvh 123O.0-SI.U -15.2a; I.EO.O V8.u 

Kerb*: three months ii nv 1 196.0-86.0 '-IS./& U25.D-1 195.0 

JulV 1 1199.0-71.0 14.00; 1161. U-09.0 

the substantial overnight gain In Penang, cents p>.-r pound!: Daily 96.38 (9L92>; S-0 °’ 

heavy offerings of cash metal- depressed IMay average 93.40 tBZMr 22-day ^ — ll73.DO-8t.DBii80.0D-83.ou, — 

prices, with forward standard metal average 91. *1 '90.89 ■. 'e-i.J. - c'ie /JR 72, inre~r,r si 

fMtag u , q ffl .m a . Micnnoo tert,. fS?’ 

Turnover 1.030 tonnes. COFFEE granulated basis white sugar was £224.00 

Zm 1 imT ri mi — iLTn: , . _ . t same/ a tonne for home trade and 

T,N ! OinSid - |DpSntelairt-t t J? bus J !ls •«««*•- Trade sources £1!n cfiss. a long ton for export. 

uu |unonicim | — t sa,d values dipped during the afternoon Eec IMPORT LEVIES for white and 

H>o4i On, A* v c ! £> If o* 1 , , CommcsiOD House selling, profit- raWt denatured and non-dcnaiitrcd sugar. 

5Sr 14568-72 +85 1 4535-40 + 5 ,Mnt *■ h " 1 £*** *!' i 6 ? 1 ®* S rifiienve today /previous in brack etc): 

«£3= ■ «*«■ '*■« «- 

SEandnxdl I I ! ' " ' , Veoeithij-v +'«■' Buinncw,' ^VOOL FUTURES 

Cavil .4568-78 [+66 | 4536-40-, 5 ! Carso I - . Done ^ 

> months. 46B5-5 1+8B.5, 4645-55i-2.5 COFFEE 

i-iutrai....! 4572 |+82| - | 

■iunlta H-.l JS1195 +29i,'. — 

New York! — ' | 375.00 I +3.5 IsepUmUir .. 


i £ per tonne 


LONDON— Market iirnier 
active iradinc. reports L.n-hu 
/Pent? per kilo 1 


1648- 1549| +9.00 1570-45 

three mnnrtMi £4^55. M. 52. twpmmtf r ■■ 1500- 15QB +16 .5 9 - 

Sales: 1.306 0,798) lots Of 5 tonnes. 

LEAP— Ma rgi nally bighor. Forward ICO Imtlcatar prices— fU.S. cents per 
metal initially rose to £3M owing u> poondi: Colombian Mild Arahicas 189.00 
chartist demand before the trend In other isame); other Mild Arahicas 150.60 

base-metals prompted profii-taktng. with (same); mnraahed Areblcas Santas Fours 

forward metal ending at CS0-5 on the 15100 (same*: Robnstas 135.00 033JM>i. Sales: M ©1 lots of 1.500 kOos. 
kerb. Warehouse stocks are expected to Dally overago 15U7. SYDNEY CREASY tin order: buyer, 

show a fairly substantial redaction aver seller, business, sales 1— Oct. 230.0-290.3. 

the week in wfv* prices have risen over Rl JKKr'K 292.0-290.3® Dec. 3D1.5C01.5, 302.6-301.5: 

©. Turnover 3,500 tonnes. , . March 3 12. 5-313.0, 312.5-311.5. May 3J6JL 

STEADIER opening an the Loudon 31S.5. su< D-3J7.0 Saks; 341. 
physical markcL Fair interest Ih rough - 
our day, dosing quietly steady- Lewis and 
Peat reported a Malaysian sod own price 
of 189 cents a kilo fbuyer, September). 


list nil Inn 
Grcary Wonlj 

i’a!frri , v*:+ of 
close j — ; 

Hir-inees 

LhlDO 

Ort/ihpr 

December... 
MhivIi ...„ . 

Z24.5-25.0 '+2.75- 
45LS-32.0 +2.76. 
7412WL5 +323 

225.0- 22.5 

232.0- 29.5 

242.0- 40.0 
249.5-4S.0 

July 

267.5- 69 J> 1+3.76. 



nil. nil, 1.20 HI. K., nfl. nil. 1.40). Barley 
— it-CT. 6.40. 0.40. nil 124.88. nil. niL ndi: 
Oats— 17.44. till, nil, nil isamei; Malta 
(other than hybrid lor seeding)— 34.01. 

0. 80 0.80. 3.OT (35.61 . 0.SU. D.80, 4.79i: 

Buckwheat — AD nil: Millei-33.61. niJ. nil. 
nil 1 same 1 : Crain sorghum— 35.80. ml. 
ml. nil >40 40. 11.40. 0.40. nil). Also for 
flours. Wheat ar mixed wheat and rye 
ITmt— S 3.65 iS3.65): Rtrc hour— 458.24 

MEAT/VEGETABLES 

COVENT CARDEN • prices In stcrlmgi— 
Imported produce: Oranges — S. African 
5A 130 2.XL.U0: Californian: 2.50-3.40, 

Nectarines— Italian: 1.20-LSU: Spanish: 

1. UD-1^0. Lemons— S. ,\irican. 60/193 4.00- 

5.30: Italian: 4.00-42:0: Spanlsli: 3.00 
Apples— New Zealand: Stimner Pippin 
2.80. Granny Smith "2.50-3.00, Dougherty 
2.50: S. African: Granny Smith 3.00-3^0: 
Tasmanian: CrononDL-mocratS 3.00 

Snimior Pippin 2.00-2JO: French: Golden 
Delicious. New Crop 2.06-2.50. Pe 
French: Per 26 lbs Williams 12HKL00; 
Italian: Per pound Williams O.OS-O.Ofl 
Avocados— S. African: 2.50-3.00. Melons— 
Spanish: Vclkrw 1 56-1. SO: Israeli: Ogens 
2.50-3.00. Waier-me lens— Spanish: l.6O-ljS0 
Crapes — Cyprus: Per 18 Ihs Sultana 3.00, 
Cardinal 2J90. Thompson per Ti lbs 1L50: 
Spanish: 11 lbs Cardinal O.on-i ju; French: 
Alphonse Lavallee per ponnd 0.15: Iialian: 
Retina 1J9M.60. Plums— Spanish: Sauta 
Rosa pur 5 ku. 1.OD-1 ;:n. Greenuaitc a ks. 
•ippre**. LHM.50: Fr-neh: Per 9 he. 
anprox. ilrcvngage J 70; Italian Per 
puunil Blue 0.10. Giant Prune 0.07-0. 08. 
Peaches— Italian: A ti. C 1 .56-1 60. French: 

1 20 1. in. 

English produce: Apples— Per pound 
Brmniejr's Seedling 0 .07-0. '18, Grenadiers 
ON. Derby's 0.U5-0JK. Georae Cage 0.05. 
Dticovi.-ry O.Pfr-u.m. Janie:- Grieves o.ni 
Tyd-mans 0 64. Blackberries— Per pound 
U 20-0.24. Plums— Per 12 lha Czar.-wTtivers 
OJO. Purple Por-dwrea 0.S6. Victoria L20- 
i.3u. Della l.lw. Tomatoes— Per nos 12 lbs 
O.flO. Cucninhers— Per bos 12 lbs 6.80-6.70. 
Mushrooms— Per pound 0.35-6.45. Celery 
— Por 15 1.30. nrepackcd 2.I0-2J20. Lettaco 
—Per 12 round 1.50. Coi LS0. Carrol 
Per net 121 kg. 12M-I.C0. Beetroot— Per 
net 0^0-1.60. Onion— Pin- nrr 25 kg. 3216- 
3.30. Marrows— Per bos 15/25 0.6041X0. 
Potatoes— Per bag 4.80-4.50. Capsicum 
Per 8 lb boxes 1.20. Beaus— Per pound 
stick 0.12-0.14. C round 0.65. Cah&e* 

Per net 2.00-2210. Swedes— Per 28 IDs 
approx. Yorks L40. Devons 1.60. Cob 
Nuts— Per pound 0215. Sprouts— Per 
pound 6.10-0.11. 

MEAT COMMISSION— Average faistock 
prices at representative markeis Atcus: 
21'. GB cauk- ©n.US per live cut. 

• -iJ.94,: U.K. sheep ".3.7 p per lb. e.d.c.w. 
i-l.4»: GB pigs £4.35 per oc.l.w. l-6.12l. 
England and Wales— Call!'.- numbers up 

0. 4 per cent, average C0.4‘. '—1.0" 

SlK-ep down 4.4 per cer.t. averap 59.7 p 
«-l 4': Pres dou-n 17.4 p,-r «-ont. averauc 
/I22> /— 0.12/. ScoUand — Cjlll-.- down 

1. t.l per cenL average 128.07 1 -Hi Ofii; 
Sheep down S.o per cent, average 59.6p 
l—0.4i: Pigs niL 
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LEAD 

a.xxu 

OOdat 

+ or 

Unofficial 

+ or 
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£ 

£ 

£ 

£ 

Cash 

281.5-2 

+4S7 

280-1 

+ 8.5 

5 month*. 

292.26.5 

+4.B7 

291- .5 

■*■3 

d" mem — 

<.82 

+4.5 



X.X. Spot 

— 


*23-25 




GRAINS 


No. I 
k.sjj. 


Ye«crtl«ys: Preriou* \ Uiulneos 
rieMt | day's close dope 


THE BALTIC— Firm markets persist nd 
for imported and borne produced cereals, 
but the overall valuzn,/ of business was 
light. Hot and dry conditions m the U.S. 
Mid-west and especial Ion 5 of a ~ green 
■ pound '* di-valuauon, InfiK-cced svatlmcm, 

traders said. 

— Wheat: U.S. Dark Northern Spring Xo. 

- 2. 14 per cent., Nov. ©a.M direct Tilbury. 

64.U-U.B0 U.S. Hard Winter Nu. 2 Ord. 13‘ per cenL 
58.50-55.25 unquoted EEC Feed: August £7B.O0, Sept. 


DUNDEE — Quiet. Prices c and f. VJC. 
for ScpL/OcL shipment: EWB 1223. BU’C 
©11, BWD £203. Tossa BTB £224. BTC 
£212. ETD £204. Calcutta goods steady. 
Quotations c. and r. UJC. fur Aug. ship- 
ment: 10-otmre 40-inch f?.02. 71-ounce 
£8.12 per 166 yards. Sept.: £?.02 and Ifl.12. 
Ocl: ©.04 and ifi.13. ■■ B •' twills: I22.9S. 
£23.06 and £2343 for the respective ship- 
ment periods. Yarn and doth prices very 
firm. 

LONDON— Steady. Bangladesh White 
"C" grade Aug. -Sept. £380. Bangladesh 
White "D" grade Aug.-Sepi. S3B2. A 
long too. 

CALCUTTA— Steady. Indian opot Rs.4fi0 
Dundee Tossa Kour- Rs.465. a bale or 
4,61 lbs. 


Morning: cash £282, B5.5. S3, three 1 

mouths £292 to 90 to 63 to BJ. ffZ-25. Kerbs: Sens. 52.00-&3JD5 1.00-02.50 
cash £282, three months £ 29 3.3. 94. Alter- I Vi, ] B3 J 5. ;52 JK1- 54 m 

5? 001 i^S!!SE I 5f55f¥ ( £2aL5 ' 9L Kert>: ouu. Doei 54 ^ 0 - 54 ^ 5155 . 75 - 54.26 

threo months £290.5. Jan-Mw’ 66.f0-59.15;aB.KM>B.iS ... 

_ Apr -Joel 58.25-58. SSliO .20-58. W I 58J5-57.55 £77.25 l ranshipment East Coast. 

ZINC-Galncd ground. Forward metal JiyJSepl M.15-MIJIWOJO-S0.50 ! 60.50-53.75 Malic: No. 3 Yellow American. 'French 
rose to £438.a on dm morning kerb helped Oct-Dcel 61.7Q-82Jllli61.60.B2.BO | 61.79-61 JO option August £74 jO, first hair Sept. £T5J!5 

by chartist buying and the firmer trend Jcn-luJ B2.00 aL9ffffl.5M5 00 I - ^aihJpnSm East Coast. 

In other metals. IB the afternoon, how- Aur-Jnei El .20-6 1.75^50-80-62.00 — -*. r h _. ( 

ever, profit-taking caused tin price to ^ * &*£**£ *' tLaL Flrst ^ 

react to £437 before fresh eovertOE ornhed — _ — ■ — msi v-oasi. 

It up to tho day's highest level oF f<U9 f,l ,es: , 1S6 i IP 05 ' ] 9 ts of 15 tonnes. LONDON CRAIN FUTURES MARKET 

on the kerb, warebwse stocks are ex- „ p ? y ‘£ a J cloaapg . rbimsrgi were fCAFTAl— Wheat, steady. Clostng SepL 

Set™ toshow rSSdcstlSSa^oSr S»t to*- ‘Samel. 78.10. Nov. 8L03. Jan. 8XS5. March KJS ), 

the week during which prices have risen 0cL '49-snJ. May S8.33. Business: SepL 78.65-78.15. 

nswrirmwi Nov. Sl.8ffS0.93, Jan. ?4.5ffS5.60. March 

rKcKjala MAMLIO. May Sfi.lff8S.45. SaU-R : 418. 

_ _ . Burley, steady. Closing: SepL 76. is. ,\'ov. 

cahoo— C hartering slow, htn Jan. M.7U, March 84.15, May 86.40. 

with a little more Interest ui North Business: SepL 76,50-70.00. Not. 79.60- 
«. . . . Amencaa Brain, cargoes of grain were 715.75 Jan. S2.4ffSLC0. March 64A5-B4.00, 

.751*2 1.5-2.Sf+S./5 twered from the U^. GuU to Japan 56.50 May et.i^bo.bo. Sales: 3U). 

‘■0- Ane- according HGCA— Location ox-farm spot prices 

and .from the Sl August 20. Ntfl hrcadmaitiitg mflb'pg 
Ghem/Hamburg Range 8*85 wheat: Norfolk £74.35. Feed wheat: I7i25. 

. . grain bookings in- Feed barley: £73.10. 

Monti Ug: caRh £422^. three tnontiu £437. eluded Toledo to Poland 815 dollars f.l.o. EEC - IMPORT LEVIES—Premiujns 
30. 37,' 38. 97J, 39. Kerb: three months completing SL Lawrence fg Sop. effocuvo to-day (in order current levy 

£4©. Altemoon: three months £438, 37 J, South American grain- charterers plug Sept., Oct. and Sov, previons In 

37. Kerb: three months tnr. covered 15,750 long ran from Brazil to brackotst. Common wheat— 52.67, mi, 

rents per ponnd. ton previous Yugoslavia sil3.B00 f.Lo. Aus- In. ©c nt. nil, tsaraei; Durum wheat— ®S.M. 6 40. 

unofficial dose. HM per pictzL unwchancr sector a vessel of 43.965 long 0 40. ml t99.14. nil, nil, un; Rsff~4l-6f, 


some £10. Turnover 4.075 tonnes. 
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FINANCIAL TIMES 

Aug. 20'Aiif^. IB . iloutb iuso, l'ou «»■ 

1 

253.59 1 3 32.64) 234.91 | Hr 4. 56 
(H*8r- Inly' 1: '1952=1661 
REUTER'S- 

Ailg. 20' Aug. 19JSluuih — Hgo! Ywrugo 

1483. 0 ~147 a i|Ts06 .5 ! 1178.7^ 

(Ban: Sm/mbr/ 1R 1W1=10D) 

DOW JONES 

"Bf*’ | A'«- ; “AiTiTTifontLi Y«r 

Jdurs , 2U | Iff 1 *gp I HgC, 

spot. . 537.31a30.7Q'549^B;;25.15 
Futures 1 340.4 II 34 1.4 la 3 5. 5 8, 509. 6 3 

(A remap lRJ-aff2fi=lfl01 

MOODY’S 

, *uiT 1 Auh .ViciiihlVctii 

3>aoi f ' 1 2 D j 13 • -*i>*» i re- 


KpieUoinin i.t-B 18.7:416.3; 845.6 f09-S 
fDecenibw n imtaiiifi 


NEW YORK. August 20. 
Cocoa — Ghana spot 112 uom. >114} 
nom.-. Eabia spot 105 nont. /107t nom.i. 
S„pl. 9*70 • 161.10), Dec. 96.15 iKS.BUi. 
March 92.30. May 89216. July 86.10. Sept. 
SJ.50. ftef. 7&.50. Sak's.- Z.SM. 

Coffee— ■■ C " Couiract. Scpi. 15S.no 
tldl.llOi. Dec. 149.73 1 132.73 >. March 144.30. 
Wav 144.73 asked. July 144.30. Sales: 709. 

Copper— AUS- bO.96 <71 .26i. SePL 70.10 
171.401. Oct 70.70. Dcu. 71 .90. Jan. 72.M. 
March 73.60. May 74^0. July 75.70. Sept. 
76.60. Sales: 4.811. 

Lotion— No. 2. Oct. 78.90-79.00 (79.00 >. 
Dec. 77.80-77.90 i77.4Si, March 7S.30-7S.h0, 
May 7S.4O-78.60. July 77.80-77 A0 , Ocl 
71 .2J. Doc. 67-86. Sales- 2.450. 

4>G0M— Aug. 168.04 il0&.SD». Sept. 108.10 
dOSJ/Ii. Oct. 108210, Dec. 108.©. Feb. 
109.30. April 110.30, June 11J.3 D. auk. 
112.40, Oct. 113.30, Dec. 114.70. Sales: 
1 . 2 ©. 

Greawnmul— Spot 183 uom. (ISO nom.); 
Ocl 183.D-IS7.D <lS3.0i. Dec. 182.0-137.0 
ilS3.ll 1 . Marih 184/1-190.0. May unquatL-d. 

+ Lard— Chicago Ioom IS. 12 U&.25,. NY 
pntm bteara 19.bl traded 1 16.30-10. <3 
traded,. 

rtMBbe— Sopl. 2801-230 <2S2»i. Dec. 277*. 
277 irTS: i. March 2SB-2S3.:. May 200:. July 
2941. Sepl. 291. 

ZPIailuum— Oct. 15-4 on 1 lril. on/, Jan. 
181.50 1 104.00 1 . April 163.00. July 163.76. 
Ocl. 146.06. J.in. 173.2tt-t73.40. Sales- 640. 

tfSIher— Spat 43D.5U ■ 4211 -aU ■ All— 

423.70 UP.I.WJ,, Sept. 426.20 i 434ff0i. Ocl. 
428.20, Dec. 4-27.70. Jan. 42 k . 20. .March 
Way 446.50. July 431.70. Sepl. 

467.10 Dec. 4K5.7D. Sali'J 10.400. 

*Saya beans — Aitg. SSyak-.l HMfii. Sept. 

OoO-M'iO 1 ,rlt 1 . Xov. <772-66», Jau. 

March twJj-6S3, May July fi37. 

faSuyabean Meal — auk. 189. 30-190. 50 
(IKTJrtU. SepL iOI.DU-lSL 50 /397J0I. Ocl. 
101.00-190.84. Dee. 193.5D-lfft.0ti. .lao. 
103.30-194.00. .March 103,00-104.30. Slav 

196. DO. July 137.Q0-19S.ua. 

Soyabean OU-Auk. JOitffSOSO /20.38.. 
Sept. *il.UQ-21.0S >20.431. Oct 2 1.13-21. 95. 
Due. 2l.3u-2l.-J3. Jau. JlJlff-.'l JO. March 
25 JO. Way 21.30. July 21210. 

Sugar— No. 11; Spot 9.20 f9.40i. Sr-p[. 

9.74-9 Jtt) ,9.711. Out. 16.45-10.52 >10.40'. 
Jan. 11.47 nom.. Alaruh 1L93-I1.93, May 
12.20-I2.3n. July 12.56. Sept. I2.8S nom.. 
Oct. 12.U9-12.70. Jan. unquuicd. Sales: 
lju. 

Tin — 272,00- ITS.SO asked . 308.00-7-75.09 

Obkc-d*. 

"Wheat — Scot. 322-322: '3241 •. Dec. 

338-336: i3.1S;>. March 34k;. 5fay 356. 

July 3U6.. 

W1 NMFEC. Aukusi 2D trRye— Hct. 
2Cii iJiS'. No.. M: >2d 2; bid*. Dec. 
264! bid. May 10t>. 

Oats — Oct. 131 bid <130* bid,. Dec. 
131 '123.' ►. May P6.20 hid. 

4Bariey— Ot». 2f* '2072>. Dec. 206 asked 
1 207- asked). May PS bid. 

riFlaxsced— Oct. 73? bid >740)1. Nov. 
743 asked (713 ashed’, Dec. 730 asked. 
May 302. 

Wheat— SOVKS Ui per cenL protein 
content cJ.f. St. Lawrence 4WI (4101 1. 

.vil eems per pound ex-warehuu.se unlc^j 
otherwise stated. ’ Ccuu per 60-lb bushel 
es-h-arehfiusc. B S's per truy ounce— 100- 
ounre lots. 7 Chicago loose S's per 160 lbs 
— Dept, of An. prices prevlnns day. 
Prime Meant f.n.b. NN’ bulk tank cars. 
TtCcnts per troy ounce oy-wart-bousr. 
b New ” B " contract in S's a short ton 
Tor bulk lute of tuo short tons delivered 
f.o.b. cars Chicago, Toledo Si. Louis and 
Altnn. j 4 - s per troy ounce for 50-oanco 
units of M. 1 # per cent, purity dcllrered NN' 
••Cents per fifflb bushel In store. * (Genii 
per 56-lb hirhel ex-vrarelviune. 5.000 
bu-hel lots. c Cenl'j per 24-lb bushel. 
i Cents per 48-lb bushel ex-warehnusc. 
5.000 bushel tats, a Cents per 56-lb bushel, 
ex-trarebnuse, l.DOO-bushel lots. 


LONDON— Palm Oil: ilarket opened on 
firm note following s*umiu:er ChlcaRO 
market overnight and a steadier opening 
on the physical Rotterdam sector. Con- 
tinued firm during the day. but tatled- 
off in the afternoon and closed barely 
steady, reports Fawn; Fairclough. Closing; 
Ocl *431-2441. Dee. J5n-249i. Feb. 252-231. 
April 2541-253. June 256-2.su. August 259- 
253. Oct. 266-236. Sales: 13 lots or 30 
lonaes. 

GRIMSBY FISH— Supply good, demand 
good. /Prices at ship's ode unprocessed 
per stone'. Shelf cod (2.60-12.20: codlings 
£2.00-12. GO: shelf haddock large ©.go- 4.20, 
medium E2.90-S.2a. »mall nJO-£2.00; 
large plaice fJ.Tli, medium □.SffEi.TO, 

best small I2.50-E3.2i): skinned duiihsb 
medloni G.40, large £7.50; lemon soli t 
15.30. Bock fish n.SO-Ei-OO: reds £1210: 

tultlie n.2D-n.40. 

COPRA— Philippines 1 per tonne,: Sept, 
and Ocl K30 resellers c.lJ. Konh 
Euro pons. 

COTTON. Liverpool— Spot and ship- 
ment idles a mourned 10 <>7 tiranes bni;g- 
Ins the total fur th, htcV. to tanni'g 
acainst S63 tonnes the smallest this year. 
Artivity was negligible and onlv seat- 
icred contracts wore fixed un chiefly in 
tZolomlMan and Turkish suleo. Reports 
K W. Tattersalls. 
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HOME NEWS 


Threat of jobless 


coloured youths 


drifting into crime 


Cash aid 


urged for 


political 


BY PETER HENNESSY. LOBBY CORRESPONDENT 


A STARK WARNING to MPs 
about the danger of unemployed 
coloured youngsters M drifting 
into crime " was given in a letter 
from Mr. Anthony Armstrong, 
the Chief Constable of Bedford- 
shire. 

He told the Commons Select 
Committee on Race Relations 
and Immigration that the stan- 
dard of education among black 
youth was so low— many were 
illiterate— that they could not 
compete successfully for the jobs 
available. 

Mr. Armstrong's evidence, 
given in a private session on 
June 24 but not published until 
yesterday, also reflected the diffi- 
culties involved for regular 
police work in bigb immigrant 
areas. He was particularly con- 
cerned about Bedford, with 
23.000 immigrants, and Luton, 
with 16 . 000 . 

“Much harm has been done in 
relations between the police and 
the coloured community by the 


deviance of coloured witnesses 
in court. The fact that they 
frequently change their evidence; 
their reluctance to give evidence, 
having decided that they will 
deal with the matter in their 
own way; their failure to turn 
up at court when their evidence 
is vital in the prosecution of a 
case and their general unrelia- 
bility as witnesses." 

The problem was particularly 
severe among Asians. Blood 
feuds started in India and Paki- 
stan were carried on in Britain. 
The pressure brought to bear on 
witnesses by their fellow immi- 
grants could be very great when 
it came to giving evidence. 

“I do not think we can allow 
that sort of thing to go on. It 
can have very serious conse- 
quences. I think they must obey 
the law and they must abide by 
the law. It would be very serious 
if they were to be allowed to go 
away and attend to it them- 
selves," warned Mr. Armstrong. 


Eleventh hour talks 


offer to doctors 


BY KEYTN DONE, INDUSTRIAL STAFF 


parties 


By Peter Hennesvy. 
Lobby Correspondent 


THE GOVERNMENT will pub- 
lish nest week a report calling 
for public funds to be granted 
to political parties. 

A committee under the chair- 
manship of Lord Houghton, a 
former Labour cabinet 
minister, which was set up to 
investigate the financing of 
political parties, is expected to 
produce a majority report 
urging limited cash support to 
Improve the research and 
secretarial services available to 
party machines. 

A minority report signed by 
Mr. Ian Aitken, political editor 
of the Guardian, and Mr. Julian 
Ha vi land, political editor of 
Independent Television News, 
comes out against Government 
aid in any form. 

The response of the Con- 
servative Party to the report, 
whose publication is expected 
on Thursday, will be of particu- 
"lar interest. 

Lord Thorney croft, the 


party's chairman, has strongly 
opposed accepting public 


THE DEPARTMENT of Health 
has still received no official re- 
quest from the junior doctors for 
an eleventh-hour meeting to re- 
solve their protracted dispute 
about overtime payments. The 
juniors are threatening strike 
action on August 31 if no ‘fair 
solution" is achieved. 

Meanwhile. thousands of 
juniors in various parts of Eng- 
land, who have been limiting 
their working week to 40 -hours 
as part of a campaign of indus- 
trial action, are still receiving 
full salaries, including overtime 
supplements. 

Area health authorities have 
been advised by the Department 
of Health not to discontinue the 
payments, which the junior doc- 
tors claims as a part of their 
agreed contract. 

Mr. David Ennals.the Secretary 
of State for Social Services, 
clearly does not wish to inflame 
doctors' feelings further in the 
dispute. He has made clear that 
he is willing to hold another 


meeting in the next few days 
to consider any solutions which 
lie within the pay policy. 

The junior doctors feel that 
the Government is breaking an 
agrement reached early this 
year on doctors receiving over- 
time pay during holiday periods 
or study leave. 

Some area health authorities 
are now having grave difficulties 
in providing the extra funds to 
pay for the jnnlor doctors' new 
contracts, according to Mr. 
Arthur Lamb, chairman of the 
Derbyshire area health 
authority. 

He said yesterday that funds 
were having to be diverted from 
general development projects, ! 
which meant that services must I 
suffer. Authorities were having | 
to stop or hold hack recruit- 
ment. instead of expanding ser- 
vices. Derbyshire, for example. 
Is facing Increased costs of 
£300,000 a year to pay the new 
contracts, which must come 
from existing revenue. 


money, but, as acute shortage 
of cash periodically afflicts all 
political parties, necessity may 
triumph over virtue. 


No work for 


drilling ship 


By Our South Shields 
Correspondent 
THE new 15,000 ton drilling ship 
Dalkeith, which has not yet found 
a job, was yesterday moved, to a 
lay-up berth in the Tyne after 
completing a major 21 -month 
conversion from a bulk carrier at 
Middle Docks South Shields. 
Salve sen Offshore Holdings have 
invested £l5m. in buying and con 
verting the ship for deep sea 
drilling. 


WAITE & SON 

The Fairzone offer for Waite 
and Son has been accepted In 
respect of 3.16m. shares (97.6 per 
cent). The offer is already uncon- 
ditional. 


M40 and M42 routes fixed 


by james McDonald 


DR. JOHN GILBERT, Minister 
for Transport, yesterday an- 
nounced that the Secretary for 
the Environment had fixed the 
routes of the Bromsgrove sec- 
tion of the M42 Birmingham- 
Nottingham motorway and the 
Warwick section of the M40 
Oxford-Birminsham motorway. 

Proposals for the two motor- 
ways considered at public in- 
quiries were strongly opposed, 
but the report of the indepen- 
dent Inspector, Major-General 
R. C. A. Edge, concludes that 
both motorways are essential to 
the trunk road network and that 
there are not better alternative 
proposals. He recommends 
making the published Schemes 


and Orders with certain modifi- 
cations which, will be published. 

The Department says : “The 
Secretary of State regrets that 
the new routes will inevitably 
disturb some very attractive 
countryside and high-quality 
residential areas. Great care 
has been taken in selection of 
the routes to reduce intrusion as 
far as practicable, and as the 
detailed design of the schemes 
progresses this factor will be 
constantly borne in mind." 

The Secretary was arranging 
for special attention to be given 
to landscaping the new routes, 
with barriers provided to reduce 
noise and visual intrusion, and 
offers of sound insulation to 
some people. The number of 


people acutely affected was 
“ relatively small in relation to 
the 30 miles oT motorway,"'- the 
Department adds. 

Because of the reduced 
resources for road building, 
work on the Bromsgrove section 
should start in about three years’ 
time and on the Warwick section 
in the early 1980s. 


Copies of the Inspector's report 
and of the motorway schemes 
can he seen at the West Mid- 
lands Regional Office, Fme Ways 
House, Islington Row, Middle- 
way, Birmingham, at local coun- 
cil offices, and at the office of 
the Midland Road Construction 
Unit, Brandon House, 52-54, 
Holly Walk, Leamington Spa. 


APPOINTMENTS 


A. Monk chairmanship change 


Mr. IV. S. Whitting ha m has 
become chairman of A. MONK 
AND CO. in succession to Mr. 
F. H. Sullivan, who has resigned 
as chairman and managing direc- 
tor and from the Board. 

* 


Mr. It. A. llaranel has been 
appointed l«i the newly created 
position of deputy-managing dir- 
ector. ROCKWELL— HWT S.A.. 
based near Paris. Mr. Hananel 
joined Rockwell International last 
year. 

+ 


comes marketing director or the 
new company; and Mr. Christo- 
pher Dale has been made mar- 
keting manager. Mr. Robert Dell, 
previously with Sobran/e/Gal- 
lahers. has been appointed U.K. 
sales manager. Mr. Lionel Simons, 
who is chief executive officer of 
Denby Tableware, continues as 
deputy chairman and managing 
director of Denbyware. 


pean manufacturing and market- 
ing operations of the Ever Ready 
battery business. Mr. A. E. Gib- 
bins. a member of the main board 
of Every Ready, has been made 
chairman of Bumdept Electronics. 
* 


Mr. A. Cclensu has been 
appointed to the main Board of 
BLACKMAN AND CONRAD. He 
is ut present managing director 
of Lyhrn, a subsidiary. Mr. I. 
Collins and Mrs. G. Green have 
been made joint managing direc- 
tors of Blackman and Conrad 
(Sales). 

* 


* 

Ulr. F. Turnbull has relin- 
quished his appointment on the 
Board of HARGREAVES. FERTI- 
LISERS because of pressure of 
other commitments. He is to be 
succeeded by Mr. D. Fotfcergill. 
management sen-ices manager of 
the agricultural division of 
Imperial Chemical Industries. 

* 


Mr. S. G. Robinson has been 
appointed assistant managing 
director or MONTEITH BUILD- 
ING SERVICES and Mr. D. J. C. 
MacDonald has become trading 
director. The company is a sub- 
sidiary of George Wimpey. Mr. 

Robinson joins the group from 

Naim Floors. 

* 


Mr. II. Gunner has been 
appointed rhairman of SHEEP - 
BRIDGE MOTOR SUPPLIES. Mr. 
A. A. Chinn has been made man- 
aging director, and Mr. E. I* 
Stead, sales director. The com- 
pany is a newly-formed Irish sub- 
sidiary of Shcupbridge Engincer- 


Mr. Stanley Benson has been 
appointed marketing director of 
NAIRN FLOORS and Mr. Peter A. 
Warren-Tape has become sales 
director. 

* 

Mr. Christopher J. Williams has 
been appointed finance director 
and company secretary of PAND- 
.-VI R FREIGHT, a member of the 

P & 0 group. Mr. Keith Wright. 

formerly general manager. South 
Africa, has became U.K. sales 
development manager in the U.K.- 
Ireland division of Pandoir. 

* 


Mr. N. C. Ward, an executive 
assistant at London chief office 
of the BANK OF SCOTLAND has 
been appointed an assistant 
manager there. Mr. D. EL Mitchell, 
manager at Oxford Street, Lon- 
don. will also become manager 
at Kensington, London, in suc- 
cession to Mr. L S. Muir, from 
September 1. Mr. J. D. D. Mac- 
fa ri an e. an assistant, manager at 
London chief office, has been 
made assistant manager at Ken- 
sington and Oxford Street, 
London, from that date. Mr. 
Muir will be a manager at Bank 
of Scotland Finance Company, 
Edinburgh. 

* 


Mr. Mark Shelmerdine has been 
appointed managing director of 
LONDON FILM PRODUCTIONS 
in place of Mr. Leslie Baker, who 
continues as chairman. 


MP attacks 


street trade 


Mr. W. Holcroft has joined the 
Board or ANZ GROUP HOLD- 
INGS. He is chief executive and 
a director of Brambles Industries, 
the Sydney-based transport and 
materials handling group. Mr. 
Holcroft will also join the Board 
of Australia and New Zealand 
Banking Group af-tcr its transfer 
of residence to Australia on 
October 1. 

fc 


Mr. Peter Allsop is to be chair- 
man Of ASSOCIATED BOOK PUB- 
LISHERS from October 1 in place 
of Mr. Maurice Maxwell, who is 
to retire from that position and 

become president Mr. Dennis 
Alcock will be deputy chairman. 
Mr. Michael Turner, managing 
director, and Mr. Barry Candy is 
to be appointed financial director 
in succession to Mr. Dennis 
Alcock. Mr. Don Potter and Mr. 
Charles Shirley will join the 
Board. 

* 


profiteers 


Mr, P. J. R. Turner has joined 
BALDWIN AND FRANCIS 
i HOLDINGS) as local director, 
flameproof sales. 

★ 

Fnur appointments complete 
the management team which will 
head DENBY TABLEWARE, the 
recently formed subsidiary of 
Den byware. 

Mr, Robert Huddle who has 
been with Denbywarc for four 
years is now managing director 
of Denby Tableware; Miss Rose- 
mary stocfcdale, marketing man- 
ager for the past two- years, be- 


Mr- David R. Brazier and Mr. 
Douglas W. Wales -have become 
shareholders of JOSEPH SESAG 
& CO„ stockbrokers. 

★ 

Mr. Kenneth J. Morion has 
become treasurer of REED 
INTERNATIONAL. Until joining 
Reed, Mr. .Morton was finance 
director of Sime Darby Holdings 
for three years, following five 
years with Hill Samuel & Co. 

4e 


Mr. Roy Pierce bas been ap- 
pointed managin g d irector of 
BURNDEPT ELECTRONICS, an 
Ever Ready company. Mr, Chris 
Weeks has taken up a new 
position in charge of the Euro- 


STREET TRADERS in the West 
End of London are exploiting 
tourists, says Mr. John Hunt, 
Tory MP for Ravensboume. 
When Parliament r ease rubles on 
October 11. he is to ask Mrs. 
Shirley Williams. Prices Secre- 
tary. what she proposes to do 
about overcharging by street 
traders selling canned drinks, ice 
cream and -other goods. 

He will also ask Mr. Peter 
Shore, Secretary for the Environ- 
ment whether he exercises any 
control over prices charged in 
the royal parks, and whether he 
is satisfied they- are fair and 
reasonable. 

Mr. Hunt said yesterday: "This 
phenomenal summer has spot- 
lighted blatant profiteering. 
“Foreigners who do not under- 
stand our currency are often 
being shamelessly . exploited. 
When tins of Coke are sold for 
40p, and hot dogs for 50p, it is 
surely time for action. 


ere should be either a legal 

to be 


requirement for all prices 
clearly displayed, or more traders 
licensed -so as to increase the 
competition.'- . 


This week’s 



Friday, August 2ft 


4J97 i /Wednesday, August .18, 


.W,| Monday; -August ,\6 . 


Thursday, August : 19 4378 * : Tuesday, August 17 V 4,524 [ - Fridajy August 1* ■ ..■>/■ ... ■* **'**' 

The fist fadow 'records an yesterday's marfdtass and atm the latest mariAtu duriug-tiw of »«y. share aw desk fa gmiday. The tetter can he dMaswts&ae 


43*1 

4334 


tee due U* w mpiuIim k). 

. The mm bet of. uuflns* marked la each section Mtow» H name of tn* 
section. Unless otherwise denoted shares are □ Wb raid and stock £180 fully 
Mtd. Stock Exchange mwrlUe* fra hooted m pounds and fractions of Minds 
or ia aew pence and fractions of new pence. 

The list below state the prices at which bargains dona by members of 
The Slock Exchange hove bbc® recorded hi the . Stock ExChusn Oalbr 
Official List. Members art not eblfeed to mark boiyalas, wrapt In special 


cases, a*d the fist onset, therefore, be naarduf « > 
prices at which burimss bah been done, nmpto*- a» >W»ded Iti fte Ofll dhl 
Utt up w 2J5 pja. only, but later transactions can -be (uddd'A Ht. tte faUwrton 
day's Official Usu-Ha-fndladttK is myaluMe a » wM*bqy-« ***** repreww 


a sate at twrebare M membors- if 'tee aaMhb 
in order of execution. ; ud mty ana bare ole hi aw oa* Wterlty u nr ena 
price fa recorded.. 


r Bargains at Sjwau Prices- ABunwuts dottewiib or between noo-UKSnbere. A Bargains donu prejwwn jJWVB Banis»lii« Jfaue w |ni 

q«i»happv- x PurHufiH dpae for delayed dditerx- or “ no bnytUB-tn.” SA— flAnstraUan; f B — SB a h ai ma ai 1C— (CtdUUuii ; SUK — SEorts Kona- -SJ— Uamaicftn. 3Ma— 
aualayaa: Slle— SHducaa: Wlew Zealand: SS— ssugapore: lUS— SUnlted Stereo: SWT— West Indian. : 

■MClMIR 
*7 


BRITISH FUNDS (806) 


2>:yc Anns. 17*o 


Anns. 19ij® 

3oc Orl trail Transport Sit 1978-68 4g o* 
dw -'lot* ’» *n Bit 9fa 8“w BtMt 

4k British Transport stk. 1972-77 95% 
4»i» fa® 

2 faoc cons, stk- 2 Bits- IB 
4 k Cons. La. 2B4 7“i*® V ■’» 

31; pc Conversion La. 27i*e U 'it 7 
3 k Exchequer Ln. 1976-76 92 fa® j, ji 3 
2Uu 3fa I* 2Hfaj * Sijs 2 61-S4BW 3« 
13Uoc ejcclweoer Lit. 1996 95 u w »» 

5 upc Funding Ln. 137 ft- 80 37fa fa *m 

lljj, 


Bank of Scotland X40 38 «a 7 
Berdan Book 2470 SO «f B 52 3. SUpc 
Lb. 821:0 1 2 ti 

Brown ShlpteY Hides. 1*0 t16.8»- 
Cm Imp. Bank o* C o m . [SC2J ZOh (1M) 
Cater Rvdor 223 C17FSJ . _ 

Clticoro Sta. at Com, (SUS4> Z74 (IM 


dire DU. HWg*. I20PI 590 7 8J).(198l 
Com. Bank of P 


Shoe. Funding L ?-_A®?7-91 S5»i« 


B Pc Funding Ln. 19SS 50'rt> i 'ia SO»h 
“hoc funding Ln.19H5.S7 fi9«itO 70 >ia 
U -Mt it 70 

3^PC Fuodlna Stk. 1999-2004 fReg.i Z90 
5‘ipc° Funding Stk.. 19B2-B4 77‘mO Sfa \ 

* U l| *|A 3| Y1|o 

dtPC Treasury Ln. 199S-9B 7 »* 




. __ Treasury Ln. 1905-86 72** ■«. 

7 We Treasury Ln. 2B1Z.15 SS aO *• 
Uj t 

8 PC Treasury Ln. £002-06 60 "w 


BLpc Treasury Ln. 1987-90 70 'mO 'jO fa 
i I; 


ii-pc Treasury Ln. 1960-82 88*3 a, "m 

8>2IK Treasury Ln. T984-6G BliiO ^ 

2 in ie u 

Bltpc Treasury Ln. 1997 64*i,0 ■: 

flpc Treasury Ln. 1994 7o'-:0 - a wO fa 

9ple Treasury Ln. 199Z-96 6Si ; »« fa 

9iipc Treasury Ln. 1999' 700 70 E9fa 
2 pe Treasury Ln. 1983 96 7“w fa 6 >m 
fa 7 U|a 8fa 

12faK Treasury Ln. 1B9S 91 fao 90UitO 
uw Ifa BOfa 7t»5 

IZfapc Treasury Ln. 1992 92 u wOS fa 

12faoc Treasury Ln. TS95 93 ^ 1*0 fa 


■Jfa^T, 4 


Treasury Ln- TS97 94 JmO faO «]*» 

■M 


fa fa « M 


2 'ipcJTrBasurv Stic. I8i|«0 fa fa 

21fa (19 Si 


3k Treasury Stk. 

3k Treasury 51k. 1977 94‘; t ia ’n fa 


3k Treasury Stk. 1979 87’i&« 
’w 1 * 


un mux or Australia 273 tl7iflj - 
Comraerebenk AkticngeaeUscmK (DM80* 
57.10 117.81 , „ „ 

Compoanie Fhwaciere De Parte Et Dcs 
Payl-BlS F.FJt.l 53 


Gennl. NtLlDbcwd <2Spl 127- FI 96). 

^1 G-fli 


New Ord. C25pl 127 — - 
Gibbs CAntooy! asm 35 iiBrBi 
Gr-ndUys Holdlim 0901 41 
Guinness Peat Group <25P> 1760 4 7. 
4JncCom.pl. 39** _ 

Kambros S to. [25pi IBB. TpcLrc, 57faO 
■V 0 9.81 

Hin. samtMl «5« «*,» 

Hongkong Strong. Bnk. Core. FSHK2J0) 


Jetsel. Toynbee <25pi &5<* <17^61 
JqmMi <L«op-j 130 i17-Bi 
K eyset unmann r25ft> 350 3 091 
KMnwon. Benson (25p) BO 79 81 


LUaydi Bonk 2080 8 6 5 7. 71-pcLn. 80t 


JUsJS 


#, h -r 


am Grow USpj. 3520 2 } 49 50 
56. 6KLn. eai* tlBlB). - 6*recLn. 
1 e/8>. BfaPCLiv, S*. '5fKLn. -;14F_ 
Ccmstrncuon 


tlOp) 

8eUm Group tiom 67 
Beftatr Cosmetics tlOp* 15- tlWBl 
Bimrose Core. t25o) 690 8 
Beriiield *nd Laxity tZOp) 12! fait 1- 
Sanford concrete non) 44 tiOi'Si 
Betm Brothers (25p> 230 (19/B>- _ 1 


wMisr iso1 

Bea Brothers aopi “ 

(P - 


Di 56 (1618) - • 


360 OWB1 


Bin, (Amca] (zSbt 7 (ICjai . - 
Blnnld QualcastU5a} 990 7. 7>:PcLn.56h 

•17i8) - - 


Blrminflham Mint (2Sp) Si 
Black (A. — — 

Slack and 

Black Arrow Group [5 Op) 

(25p) 73 (191 


.. CJ r25pl dlfa 4.J16.-BI .-. 
a Eittinsten (Up) ISO 1 
row Group (5 Op) to (19/ST ;- . 
:ber) -HldBi^ J25pj_73 09/5) 

Btaeden 4 — 

BUkey-s (ManeoMe 


North Cent. 1st Pf.361* (1B.B) 

Mercury Securities ’2501 969 A 
Midland Bank 2530 40 2:0 7® 69 4 5 
6 3. JOfanstn. 77 fa* Efa. 7i*MLa. 704® 
Minster Assets <25 pj 4640 
National CobmM. Banking Qp. OBP) 64 **. 
IlDCPf. 82 (T8.'8J 

National Bank el Australasia (London 
Reg.) (SAD 307 (19)8i 
National Westminster Bank 2110 170 
lit 101 13 17 1& 12 16t Id 15. New 
ZT2 17 15 16 14. Writs. 710 690 70. 
7PCPI. 55 50$. . BfaPClA. 85. ,9 k Ln. 
68fa fa 8 

Royal Bank of Canute (SC2r 22faO 11 ns® 
fa n»'6i 
Sctirodors 310 

Seccrenbe Marshall Campion 225 (17*8) 
Slater Walker Sees. (25p> 18>sO 19 20 
18 210L 17fapcLn. 69. BfapcLn. 56 


Smith SI- Anbvn (Hldfn.) C25 d) 62 <1SS) 
red Bank . 3500 5 50 3. 


Standard Chartered 
13!jLB. 104 

Toronro-Ootukylon Bank 
{1901- 

Union Discount of London 298® 3 


(SCI) C15>h 


BREWERIES, DISTS. <136) 

Allied Brews. (25o) 63fa 3 2fa 4fa 4 tie 


3.Sc Tr«SWV.Stk. 1977-80 .Ree.» B5»a®; ^ 58 


h® 9a fa f, 11 ” 1 4fapeRd.Dfa. t197S-BOi 76'j. SfaDCRd. 

3kpc Treasury stk. 1979-81 'Reg. I 95fa® P? ■ ri! 7| 5k ^ ^ c J ’ 

Ski fa fa ilut 5 I 6 lrfJcHd.01). 5&L1. 7fapcftd-0b. 55- 6fa 

Sec Treasury Stk. 1986-59 re eg-' SSfa® li® ! PCLn. 35. 7i;ncLn. 45fa (I7 Bi. 7fapcLn. 

■** Ha T|«. fa fa fat . I 53is<17 9l _ _ 


Drtt. ProdL 'TOM 22 

T. r25o> 9B-.SP 7 *3® 8 100 S7S. 

4ocPf. 322-C94I. VpcPt. SBfai Cl 99). 


Sfaue Treasury stk. 2006-12 iRee.i 39faO 
15 IS* fa I; life U M 

6 faoc Treasury Stk. 1977 IRee.i 97*; «« . — ■— 3 ,- — 

See Treasury Slk. 1978 IReg.i 97'faiO »nO; 3fapc&h. 83. BfapcDb. 65® M9 6 I. TfaK 
lb 7 h ^ ■ a 1 LB. 57 <2 (17*01 

1980 93 °^!;^g a > Bre " s - SoeLo - s1,l t ™‘ 


9<]BC Treasury Stk. 1981 92* *i 


lOijpc Treasury Stk. 1976 99-*' fa® "» 
fa °io 

10 T :PC Treasury Stk. 1978 99 >'m® "i» 0 
'-IK Treasury Stk. 1979 97 fa >■« 'a! 


11 'ipc Treasury _ 
fa fa 4T, 


Stk. 1977 1001 * 1 : t'K 
"in "I* fa fa 4T.64thi t, 

11 '.roc Treasury. Stk. 1979 100-fa® -*s h 


1 T 'jpe Treasury Stic. 1981 99‘is fa •>; 
13K Treasury Stk. 1990 96faO '(« fa ->ia 

9 K Treasury Cnv. stk. 1980 93 31 64Uu® 
if, -fa fa *iat ?» 

3 'roc War Ln. 26>u 'n 6 1 , -fa 6 : 
British Electricity 3 pc Gta. Stk. 1974-77 
97 Sfa Uit 7 fa. 3h PC Gtd. Stk. 1976-79 
61 7 4faK OH. Stk. 1974.79 
M* J m fa : ie ’« fa faj fat 
British Gas SKG.Stk, 33 *m fa 
Gtd. 3 k Stk. (created under Irish Land 
Act 1903 and 1909i 90fa IIS'S 


Sons fSOsi 132 4 


HcddinSTl|MS Brews^ (2Spi 99 (13-8) 


..... rzspi 67 nw 

Bccldey's Brewery (25p> 33 4 2 
Bulmor (HP) r29p> 98 6 
City Lndn. BrwY. lav. Trsfc DfS. tZSjPt 
38 a 8 

Clark CM) sons fZSpt 540 
Coura^ dJapcDb. 72': tlSte). 7Upc2nd 


DO. 


Davenport's Brewery (25pi 48 (79(8) 
veolsti UAi OSol no 


DeveriL 

Distillers (SOpI 1241;® 3 4'- 4 5 3fa 3^ 


7faecLn- 5Sfa (T9.'8) 

UMTS. (25p) 


Glenllvet DHrtlllorS. (25p) 195 (17(8) 

Greeeall Whitley CZSp) 59. 7pcUnscc. 
Ln. 45 (19 81. 8 'gpcllnieC-Ln. 52>:0 
fa «19.Bi 

Greene King Sans ( 2 Sn> 170. Sfapc 
Upsec.Ln. 480 

Guinness 1 Arthur) Son (25p) 125® 70 
4 5. 7 fapcUmec.Ln. 52t. 1 D pc U nsec. 

Ln. 58 fa (18 8 ) 

Highland Distilleries (20PI 94 
HIgsons Brew. (Z5p) 65 (16 81 


North oi Scotland Hvdro-Electric Board I 
Nnrth 0 ' Scotland Electricity *ot Gtd ' 


invereordori Distillers (Hides.) (25ni 34 


3'roc Gtd Stk. ; 


Teacher (Dlstilersi (SOp) 240 (19>8) 

(50c) 113 


51k. 1973-78 91 fa. 

1977-80 85® (19 8< 

Northern Ireland 7 k Extiieouer Stk. 1932 
1984 62 ri9.'Bi 

Spr Bed emotion <tk.' 1986-96 33V® V 

CORPN. & COUNTY— U.K. (47) 

London Ctv. 2';peCons. ite D or T Ilt. 19201 j ***** ,£/!*££ mouii ,R0 - 201 51 

T2^fa. 5'iPCStk. 19&2-84 6S°4l i ??8"a , .l T ®{V5“ ,,c CoW,0 ' d Brews ‘ 

Mfa. OfaocStk. 19^-90^6 (1681 

aD '» O 9 8). 

1980-82 TZfa®. Blipdik. 1 9B4 85 82fa 
(16-8). 9fapcStk- 1976-80 aWtiafli 
Greater London 6'rocStk. 1977 97 V S-tec 
fit 7fanSt£: 1977 

7faPCStk.198I 80. 9 i.dc 
jgrpcStk. 1980-82 
1982 99fa fa. 12.-1 


apclstMt 


Mansfield Brew. 104 (18)81- 
Db. 63': (ia'81 
Marston Thorn oson Evcrshed (25 pi 
( i7:ai 

Scottish Newcastle Brews. (2Qp) 55 
4> : 4 SfaPCIstMt-Db. 63 (16-81. 
IstMt.Db SB':. 7faKUtMLDb. 
117131 


6K 
57 fa 


7K 


9Sfa <1»BJ, 

1980 SB fa TIB 81. 

87 (1 KOI. 1 TfapcSS 
pc Stk. 1983 96 fa fa 
Barklno 7fapc 91 fa (ifto 
Barnet 7 face 1 902.84 73fa (17 S 
•rkshlre Cty. Cncf. 7 face 88 [ 
rkenhead 7 k 1976 99 <16,11: 


Berkshire Cty. Cncf. 7fapc’a8 Tl78i 

(19 bi. 


tjEJF 

9-81 81 
nonam 

Off 13kK 198.) 1 02 b <: 
6 'jpcSrtL. 98® 09 81 
lire CC 7nc 94 1 - (17 8) 


Blrmlnobain Dnt. 'Cncl. 73 k . (fail 99 fa® 
i- cttv & f )9 8> 

i£ 


Rtshlre CC 7oc 941 
c Corpt 7K 89 -j ;i 7 81 


amden Coro. 6'zK BBfa (19 91 
eyentrv 6 k — 


„ 37'- (5 9 8 

ClMi" 96 ,16 81 - S ‘*P C 76 ‘* T'r 


Derby Sfapc «a-' M (I9r8i 
Bifa'-cf*^* 9?J * 2li ‘ 64U ’ 1 117 8) - &(roc 


Tomatm Distllers (25pi 47 (16iB> 
Truman Limited TOfapcDb. 76® 

Vaox Breweries 2B3® 7 3 6 
Witney Mann Truman Hides. 3-fapcDb. 
24® 09(6). 4'ipcRd-Db. 63 fa® (19(8). 
7KRd.Dfa. 55': <1991. 7fapcRd.Db. 57fa 
oa.-ai 

Whitbread A (25 p) 64 fa 5 6. 6pc3rd 
Cum.P1. 47 '2 (17(81. 7pc3rdCum.Pt. 56fa 
M7.'B). 4fapc9dJ3b. 67 <16,81. 5fapcRd. 
Db. 59 fa (17,8). BfapcRd.Ob. S3 07(8). 
GfaKRd.Db. 62 fa 116(B). 7PCRd.Db. S3 fa 
08,81. 7fapclhLDb. 59 fa (1718). 7 UK 

Uns.Ln. 95-99 51 fa (19(81 7-fapcUns. 
Ln. 54fa (18 8) 

Whitbread Invest i25p) 60 - 1 
Woherhamptan Dudtev Brews. (25 p)'130® 
1 09'8) 

Younp and Co.’S Brewy, A (SOP) 108 
09181. 6 >ik I stMt.Db. S9» 60 06*81 

CANALS, DOCKS (1) 

Allseas Sftlpptoe Sonnces n Op) 3fa (16 8) 


Blackwood ftodg?a5p)^D8rs 
Bjaeden and _Noak«9 (Hides- 1 (25pt 12& 

Castlnps) (2 Sp> 25^6 

HldflS. (25pi 46 (17(B) 


r-1 <19(81 


Blundell-' __ 

Boamman OC.O.IJmer, (Spi 7 fa® nfitej" - '- 
godrwte Inter, ctspl 37 ti fl9'Bi 
Bolton Textile Milt (So) 9fa 
Bend Street fabrics (TOol 2Z o9(8>. z ■ 
Booker McCotlMU.-lSOo) 117 09181 
Booth (International) l2So) 35 
Boots (25p) 118 17. 6pd4i. 87 fa (TSfltt. 

7-fapcLn. Ufa 07(81 
Borthurtck iThotiuv New gopi 70® (19/8) 


Boulton (William) tlOp) 


(18(81 


Bourne (ipd HoRInwwftrch OSp) 39 Iff 


Bo water com 18 
45. 7pcLn. 89 fa 


5® 


5fa« 


at 


Bowthorpe HWps-~ (TOM 36»-® 7fa - 

e OOP) 66® 4. New HOP) ®8 


Brady LesDe 
(186) 

8 rah am Millar Group OOp) 34 fa (T6M)' 
Brcmner- (25p) 45 09(8) 

Brent Chemicals intnl. (10p) BQU Hem' 
Brant Walker I5p) 49® 8 fa 7 


Brickbonse Dudley OOp) iV^A) 
Bridflead ley.' *5o). 15fat 16* ISfaS 
Brldon (25 pi 140®. 


9M> 


StaPCLn. 


Bridport-Gundry (20p) 2a (18(8) 

Group - )5p| Sfa- (15181 _ 


81191 ay _ _ 

Bristol Plant -non) 6 (16(81 
British Aluminium 115® 

British- American Tobacco 5pcPf. 40 notes, 
toPf. 48i I1SV8) TpcLn. 73 (18(8? 
British American Tobacco Inv. i~ 
72fal- 1-1918). 101'DcLn. 77IJ. 

Ut. 134 fa 2$ (19(81 
British' Benzol Carbonising HOP].. 23® 

British Cor Auction flop) 48fa" - • 

British G ifematosrajrii- Theatres 02'®) 

British Cotton Waal Dyers'. Aspbctetioa 
’25pj 24® 

British Dreoglns '25p» 20 116(81-. 
British finks Ian (25m 13 ■ • 

Brttiri. Home Stones (25pt 153® 141 
7 DC Pf. 541* (i/jtfl 

Mash Industrial Holdings n Op) -39 

frlfiNi Lev land (50p.i 26® 5 6 55 
British LeyUnd Motor Corporation GpcLo. 
JO fa® 28fa: 31. . 6 -lpcLn. 56 fa cf&l&L. 
7fancLn. 38'<®.7 f19(B). SpcLn, 351. 
7faKLn. 41 1 *® 40 Ifa 119(81 

“^^^,7^" aSP] 7 ‘ 

Britlsh Prtntloo Corporation <25 pi 35fa®. 


BfapcLn. 48 (i7r8- 
rttnh 8 of (makers Coro, aspi 4ifa‘ aij 


Bjltish. Shoe Corporation OfapcM. 47 fa® 
Le 9 .'5?' 7pcDb - *71. 81. <19)81. 7peLn. 

56iiB 

111*!** Corn. 304® 300 2 5 

B <19(8) ” Bhon (Pdustrln QOp) 29 fa 

Brjrlsh Vending Industries rtOpj 7fa® 
British Vita I25p) 99fa® 8® fa® 

. — — - - 6kPF. 36 


Brittains i2So) 32 fa (19IBL 

Britton (G. B j Sons 9faKDb. 63fa" nB(8> 
BrockhDKo (25pi 42 fa tlB.'S' 

r of C— °‘ s 1,001 512® 

“rag’Mj'PW Casting Mach. iSni 27s® 


Brook street Bur. of May i air n Oai 4t) 

4 I O-rifil 


Broo k ' Bo"ti.L»cW9 l25pi 37® 8 7 fa 7. 
SjUtecpt*. B 1 »a d7’8'. 7l»ocLn. Slid* 2 
(1 9 8l. 5'rocLn. 35 HT-B'. 7KLn. 484. 


(18.81 


B nS l «- 1-001 * H, B9-» <250) 14 fa 


Brotherhood (Peter) (SOp) 83 4 8 
Brown Jackson Ilopi 411- HfrBl 
Brown Tawse New (2Sp) 77fa (19(81 
Brawn Borer i Kent (25pi 22fa 
g rown Broth*. Corn. flOpi 13® 09, W 
Brown (John) 99 100 
Brownlee (25o) S7fa (17.-8) . . 

Brunning Gp. (25 b) 40. Rertd. «tS-.(2Spl 

Brantons (MoWburphi (25o) 89 ,<16tel 


Manchester Ship Canal 183 (17(8). 1 
3 fapcDetos. 'Keg.) 20 t19.'Bl ' 

Mersey Docks Harbour Como. Units 


.. 6 

s-vocOb. 


Glasuaw 9 'roc 84-', (IB.Bi 
Hammersmith »roc 91 fa (18 Bi 
Hertfordshire 5faK 79'«® <1981. 6fapc 

fi^m 77 t,7k '* ,, 6 ' 4W 19 ® s - 87 61 ! ' 
Islington 10 k 87fa <18101. 13>roc (1982i 
(tp) 98i>i4. ISfaK <£10M.) 91 , l, w 
K ent County 6faK 9 4 fa®. 9fapc 87-fa 
(1 S/81 

Lanarkshire County Council S'roc B4fa. 
6 k 77 fa (19:81 
Leeds Core- 7faK 90 fa 119(81 
Liverpool. iCIty of) 13faK 101® 

Liverpool Cora, rroc btk. 24 (18(8 l 7k 
95 ■ 16)8). 9faK P4 (»78l 


Manchester Coro. 1891 3 k 19 <18(81 
Middlesex Countv Council S'roc 79® fa fa. 
6 'me 93fa *19.8). 


Nottingham Corn. Gfapc 89fa (16IBL Sfapc 
91 fa 117(81. Water Anns. Z3>ia 119(8) 
Oxford Core. 7 'roc 93fa H7(8> 

Portsmouth Core. 3 'roc 67 fa <16(81 
Salford Core. Sfapc 52fa H7(8) 

Sandwell iMet. Borough o(> 13 k rFully 

hVb) 98 13DC <ESa N>v S0l » 

Slough Core. Sfapc 86fa ( 17:81 

Southend- on- Sea Corn. Sfapc 84'. (17'Bi 
Southwark Corn. Sfapc 63i- <16.'8 l 15k 
106 fa H9(8l 

Sunderland Corp. Sfaue 73:?® 

Swansea Cora. 9 fane 87fa n&isi 
Walsall Corp. 9faK 91 fa rt6.8) 
Warwkkshlr, Countv rton-ril 6faK 941. 
SHORT DATED BONDS 
FREE OF STAMP DUTY 
1 fa PC Bet*. <819(761 100-042 100.44 

(17 8> 

1 fa PC Bds (22 9 761 99*,. 

1 fa PC Bd*. (29 9 75) 991-... (13 8} 

12faK BdS. 13(11(75) lOOha® 

" l-fapc Bds. 122 : 12(761 10Q4IV® 

Ok Bds. (l-BT?) 99". : 

O'roc Bds. (2313 77J 99.708® 99.711 

(19 B) 

lOfapc BdS. (30(3(77fa 99 'k 

lOfapc Bds. ’J6i4‘771 99’. : (IB B)_ 

O'roc Bds. <13- 4 ’77) 99»|„ (17 6) 

Ofauc Bds. (20”4 771 99*4 <1H(5J 
■Ufa Bds. (415177) 99"i. 

10faK Bds. 01(5(77) 99 m* . _ 
lOfapc Bds. (25(5(771 99'i (17(8' . 

12UK Bds. (6/6(771 100 fa (1BI81 
11»fl»C BdS. (29 6(77) 99" I* 

-JifaPS Bds. C20.'7I771 99' v. (1618) 

i-roc Bds. (318(77) 100 • 

1 fa PC Bds. (17(8(77) 100 10ELOOS (1618) 
1 Jfapc Bds. (2418/771 too 5-64«*S® > 1*0 
'» (19/5) _ 

PUBLIC BOARDS UJE. (22) 

FREE OF STAMP DUTY 
Agrl. Mort. Cnn. 4'rocDb. 1977-82 62 
line). ■ SPCL.&- -tae ■'!>* 

Do. 1979-03 Blfa. bUKOte 45kit16:w). 
CrocOb. 91 fa <198). fifapcCb. S2fa 
(1910). 7 faPCOP. 1991-95 SI (19®. 

' 1983-fcfi 75® 5. lOfaocDb. 


(1B/81. 3':ocDb. 23 (19/8). 

19U0-82 48 
MIHord Docks 49 (19/81 

COMMERCIAL. JNDUSTL. (2,099) 
A— B 

AJL.H. (25pl 142 (19/8). 6 kP(. 42K 

1 I 681 

A.B. Electronic Components (25p) 66 
(16.81 . . 

AO International <25p> 122 fa®. afape 
uniKan. a/ I16/4M 

A.E. and CJ. S'rocPf. (R2)-2Bfa <19/B» 
A.V.P. Inducts. C23P) Sfa 
Aaronson Bros. (10p) 42® 


29 


r2Bpl 19® 


luroess 
(19/3) 

Romdme lnre s * S . (Sul 11 
Burnett Hafjamsh(r« Hldgs. l2So! 65 (16(8) 
A L25P) 60 

Burns Anderson (I0o> 15 fa (16.-8I 
Barred (Spi 9 fa. 

Burton Group OOpi 19i-(1W&). A (50 p> 
37 fa® 6® 81® 7. BpcLn. 53 '17'Bi. 

9'<KLn. 66" 

Bury Masco (Hldgs.) (i7fapi 47'j® B® 9® 
(19 8) 

Bu'lin's 7faKDb. SB n.7 S'. SpcDb. 

57 fa® .* 

Butterfield Harvey (25a) iBfa . . ..i* • 


C — D . 


Abbey Panels (25 b) 34 «5(8i 
Abere o m Invests. (HO- 


8KUnsec-Ln. 61® 


JJO) 146 (16181 

Aberdeen Construction Group (25pi 66i, 
(17/8) 

Aberthaw Bristol .Channel Port. Cement 
(25 p) 92 117/8) 

Ac row C25P) 6Sfa ( 16 ( 8 ). Non-Vtg- A 
l25p) 62 H)l V ' 

(19/8) 

Advance Laundries <10p) 18fa 
Adwest Group C2SPI 142 (16/81. 1 O'roc 

Unsec.Ln. 96 (17(81 
Aerllnta Elrann Tearanta lOfaKDb. 70 
Airlcan Lakes Caro. A ISO (1818) 
Agar Crass 14 (16)81 
Au-fix Industs. (20a) 43 fa 2 fa. New 
(20 p) 43fa 4 (18(8) 

Airilow Streamlines (25p) 35 (18(8) 
Albright Wilson <25p) 71 fa® 'i® 1 2 
Alcan Aluminum (U.K.) lOfapcLn. 711, 
(18 8L 9pdJ nsK.Ln. 63" (19'8> 
Alginate Industs. (25p) 208® 

Alloa Packaging ' Group '10pi 64 
Allen lEdflar) Balfour (25o) 65® 4® 3 
Allen (W. G.J rnotonl (25pl 37 
Allied ColkiMs Grp. [10o> 1270. New 


Ord. HOP) 126 
glato 


9fap«H», 

Bertas* Hrbr. 5 'roc Red. 91 (lfifSJ 
Clyde Port Spcfrrt. :5 'iajl. 4pt 19 
(18(51. 8<S. (7faKl 54 (19(8) 

Finance 1 nnustrv 1 apcLi.. ft&W fa® fa® 


Medway Water 1B9S 26fa _('9-B) 
Met. Wtr. Bd. 3KA 22 ". 3KB 21 !a 
sthwk. Van* hall 3pcDb. 1«« - __ 

Northern Ireland Elec, Service Sfa»e 68 
il&rill. 5'spe .1977-79 30 -ri 9®). SfaK 
6444 <16*j. 7 'roc 65U 1168 ). 

Port London SpeA 15' 1 7 a J. SfaK 774, 
(1 9.8). 6 '; PC 33 n»fl» . 

Port Tyne 37 8 (19 B) ■ • 

Soutfiam«on Hrbr, 6 iroc 53fa l17 '®’ 

CWEALTH GVT. & FROV. (12) 

REGISTERED AND INSCRIBED STOCKS 
Antlgftua Goverement Epc 75 dSIS) 
Australian «annn.) l»t , M»a do. 5wc 
1975-78 89*1/*. Ob. 5«:k “ 

(18/5). Do- SfaK 1977-80 81 fa HAW. 
Dfc B'roe. 19f«-7a 91 fa 116 BI. Do. 
Sfapc 1961-82 73 (17(8). DB-fi 
1976 101 fa. Do. fae 1977-80 80 79fa 
fa H 8 ( 8 ). 7K 73'aO a 
Konya 3faK 87 (IB'S) 


New Zaaland 3K 9_5 Vi6 8).' Sfaoc 605,®. 
— 51>Be 69 4,. -6K- 


«pc 87 119(8). 5'roe GSA. __5K Blfa. 
7 UK 1977 95*11 fa. 7 fane 1988-92 S7fa. 

9i. pc 70-WA 

Northern Rhodesia 6 k 1978^11 78 116-6) 
Southern Rhodesia 2 ‘roc 24® (WJ>- 3fapc 
1967-69 20 (16(8) du M 1977-82 15. 
4'roe 1987-92 16 (16 B). Etc 1978-81 
35 ilfiiB) 

CWEALTR CORPNS. (— ) 

gopth Africa. iRapublici 9 'roc Res. 85'* 

"^’FOREIGN STOCKS (9) 

COUPONS PAYABLE IN LONDON 
Chilean 1 909 89 (16.'8>. SpcAmts. Str. B 
91 (16tei 


Chinese SpcRi 


.2 (17®. 


Reogn..Gd.Ln._ (in. In Jfrancel 
Ireland (Uepj 7.1a 


.Lm 1 91 i 2 fa (1 8(81 
_Bds. 1965 £40 r 


17(81. 


reland (Uepj 7'ro£5tk. 73fa - . 

apan otLn. SUS271 (16/B1 SpcLn. £ 
llo do Janeiro 7peLn. 1927 40 (IT, 1 


Russian ror. 1 4acBd. £2*< <1fl/8)- 4pcBd. 
Ser.,11 £Zfa(l8i8). Spetn. IMS £2fa 
(COOMMt) IIBjBl 

Spanish 4 pc (Sealed Bds.) 87fa 

CORP. STKS— FOREIGN {— ) . 
Moscow (City of> dfapcUi. £3 
St. Petersburg (City of) BfapcBdf. £3 

U-K- & CWEALTH RAILS (2) 

Canadian Pacific 1 SCS 1 S17fa (19'fl). .7faK 
A (SCTOi 6 SO (16(81, 4 pc 48® (19:8). 
4*C0b. 28 

FOREIGN RAILS (— > 
BANES & DISCNTS: (167} 

a.N. 2. Grp. Hldgs. (SAD 273® 80 St 
Alexanders -DU. 1 83 80 8 (10'8l 


AtpemeRe Bank Nederland (Fiiooi H283 
Awn 


IQpcLn. 


Allied Irish' Banks *(2Sp> 60. 

Arbuthnot Latham Hides'. T42® (19-Bi 
Bank of Ireland 10 k Ln. 113 (19NB1, 
Bank of Montreal ciczi I2fae-(19i8) „ 

Bank of New Sth. Wain (London fteg.1 
J5A2) 570.65 (18.8) 


Allied Insulators 1 25 pi 45fa? 

Allied Inv. (5a> 31® ' 

Allied Pfont Gro- (Sat 1 4 fa® 

Allied Polymer Gro. (25pi 47* (19 8) 
Allied Suppliers 5pcUns.Ln. 55 fa (1781. 

6faacUas.Ln. 45', (18'8i 
Alpine Hfowi. f5oi 21«j 
Alpine Sort Drinks riOpi 73 (19 81 _> 
Amalgamated Metal 270 (19 BL 5.4 PC 
Pf. S« 

Amalgamated Power Eng. (25») 59 (1FB' 


Industrial Htdga, <10pi IQ's: 


Amber 
(168 

Anderson Strathclyde (25 pi 41® 40fa. 71roc 
Uns.Ln. 55fa (IB’S) 

Anglia Television Grp. Noo.V. a (25pi 
101 (1981 

Anglo-American Asphalt (250) 65® 

Apple yard Group Cos. (Z5p) 58 <17 Bi 
Aquascutum Asxd. A fSoi T9fa <1981 
ArmHaoe Shanks Gro. (2Spi 55 
Armstrong Eqafpmeflt (1 Dp) 73® 5 
(198) 

ASPro- Nicholas BfaOCDb. 79-fa (IB'&I 


4fa 


As seed. Biscuit Mfrs .r20p )77® T7i»JS'j 


(19-81. 3 65ocPt. 38 DfifBl. 5.4»c2n 

Pf. 57 fa I17S1. SpcDb. 71 U (16 8). 
7faKDb. 58fa (18*8). 10'rocLo. 70-fa 
Assocd- Britisn Foods (So) 57 8. 7'roc 
Ob. 57fa® nm 5'iJ>cLn. 18 fa® FIB'S). 
7faPCLn. 1987-2002 24fa® (19 S). Do. 
1994.2004 16fi (1-3(8) 

Assocd. Dairies C25p» 193 4 2 5 
Assocd. Electrical Inds. 6pcOb. 70 (1981 
Assocd. Eng’g (2Sol 79 5fa 5. EiroeDfa. 
6711 718) 

Assocd. Rsheries (2 SpJ 32 fa 7faKLn. 57 
(17(81. efaocLfl. 37 fa MM), 

Assocd. Leisure C3p) 17-4 fa. 7'rocLn. 45fa 
(198) 

Assocd. Newseopers i2Spl 100 IS 1. 
BfapcLn- 54 fa® TI9*) 


Atoocd. Paper Jnds- 050) 27® 6>* 
68® 5 6 8. 


63 


Assocd- Port. Cement 1^_^ 

Ln. 37 <1®fB). SocOb. 

1 0'cPCDb. 74 fa® 

Assocd. Television A &23p) 66 
Astburv Madotey (5oi 2S®. ji9« 


SfaK 

1179). 


C.CJH. Invests, l29ol 3D® 119.81 
C.H. Industrials 11 Op) 28 
Cableform Group (5p) Bfa rl8(Hl 
Cadbury Schweppes (25 pi 48® 6® 6 fa 7 
fa ■ 51. 3faact9. 40 (17181. BkLo. 66 
«17tei 

Cady ns iSOp) 75 (17(B1 
Cakebread Robey (10pl 45 (ISiBl. A 
(IOpi 17 (16-81. BfapcLn. 53 (16(81 
Camford Eng’g. (IOpi 37 fa (19,‘Bl 
Campari (IOpi 32 (18(8) 


Ouoni MatW/kteiiC iIOpi 68 » 

Dobion Park industries (*vo) 414. 8faK 

Dolan ^Fockiimfl ' (HW BfaocLn. 

106* 

Dorafla (25M 44 (17181 
Dorman. Smith. A OOP) .96- New A OOP} 
99 Il»6> 




. > 36fa® SUM* 

DOwdl "S' Mill! l5fl) 20 fa® 

Dawning (G. H.) (50» .11210 t (16/ff) 
Dowtr iSOpV 152, TocLn. 101 (18(B> 
□reamlanti (10p) 33 fa 


Du Oil I or CSp> 11. , 
Ductile Steels C23 p) 


105 


Dufay BiumHttc nog) 43 39 40 fat li 
Donbe®4teMbe9bMaR OOp) 175. . N*iv 
<16a) 173-C18IW - ’■ 

DiHihiH lAltrtd) <1D« 226 _ M 

Dunlop (50M 85 4 fa 6; 4. SltffcWW 
6®. fafaPCDD. S7>«® (19(8) SaCLn. 
52fa® (1 0/6) - - - 

Dunlop Textile 6‘rocPf. 47*2® <19)8> 


Duple IntnL (Sal 5 (18/8) 

D u pa rt (25p) 60 gMkA 
Otrtton- Forth* w GEte) 27.. VLB, 


Stk. 91 




(J J J3 A 30+j <16(91 


B-4F 

E.I.D. 11KW. 3) fa® 2® (19/8). ‘ " 
EMI (SOp) 2141® 19 IS; +5 


17 1*5 12 5PCP». 37 fa (,1718). • SpcLn. 
34-fa (19(B). SfaPCLn. 1989-84 Ufa 

if Bi8). DO. 1981 122 >• 

E.R.F. C25p) 33®. 8KLn. -4S (18(81 
East Lancs Paper <25p> 46® (1 W8) 

Eastern Produce CSOp) 20- M4M8JL. -J 

Eastwood. U. 8.) tSp) 50® 49 SO, lOfaK 
Db. 75 (18(8) - 
Econa (1 Dpt SO® 30 (19/01 

Edbra 1280)114 (16(8) . „ . . 

Edwards CLoms Cl Sons (5P> 7® 9 (19(8) 
EM (1 OP) 45® 8 5 
Eldar (Ms. (SOp) 188 
giKO (1 Op) 23L, . 

Electrical industrial Securities (25a) 38 
7fa 7fa 7 <1 9(B) • 

Ele ct) u cop>Pcn «K » (10 p> 109 
Electronic Rentals <10D) 64® 4 
HI Matt ( 8-1 <;25»);61fa . 

Dlioit Peterborough IWp) 28 <l6-8> 
Eiils (Rtchmand) (9W 14 (19.8) 

Ellis E retard (2SP> 08 90 


Eiiis; GdMUetrr IHH^I (5p) - 18fa <17.'8) 


Elswlck-Hoppor IT 119(0) 

Emms (Theodore) <fOP) 57® 9®-^^ 
Empire Stares (Bradford) r25p> -90 


Empress Senrtcec Hides. (lOo) 4 117/8) 
England U. E.) 


Sorts (We/llBflton) (SpO 

22 (l6/B).. 

English Overseas (IQp) 4fa®.(t9 81 • 

English Card OothldB .28aj i4?fa l17W> 
English CMna. Clayr. (25gFT0t» .1 fa-._2fa- 
GlrocDto. 58fa. ( 10 'B) .. TUpeDh. M'j 
(19-8). 7Klfns-La. 48 fa C16‘B»_ 

English Electric TPcDb. 58fa 116 8) 
Epicure Hldgs. (5 p) 8 ' 

Erlth (25pl 69fa (16 81 ... , 

IS!?KW.S!IPS&. u i??|j 0 n * 

European Ferries, rasp) 60® GO fa 59 
Eva Industries t25Pt 45 
Evans (Frederick W.) .(IOp) 21 


Ever Readv (Kidds.) asp) 122 3 4 
(25p)' .1214®- (19 8) . 


Ttew 


'Evered Hldgs- 

Ewer (George) (lOp) 15fa-<19.8). 

(ion) ” 16*1 : - ‘ 

Csca/lbtn* JeweHenr <5p» Bfa* 

Exchange Teiegraoh. (Hldgs.) (25 p) .741? 

Expanded Metst <2S») 70 ^ ■ 

F.C. Construction (HldOS-) <25 P) 77 ' 1 ® 
F.M.C (Z5o) 43 ' 

F.P.A. Construction Graupv (25pi 9>> 

Falrtaairn Lawson (25pi .38fa® ‘2 9f81 . . 
Falrdale Teatllea "A • NO/t-Vtg. <5p> 13 
(16:8) 

Fairer (25 b) 69 


FainSew' JEstatas tTT^Opr^ SO 


Fa melt Electwnwril llhnl 81 II*' 1 )) 


Fashion and General (5pX 64 <17/01 
ional t' 


Fob .ntcrnaditma 


Htous. (25a) ‘ 50* 


I UPa 15.-(1b rt). 

(IOpi It 

Federated Chemical 
Fenner 1 1 J? H.l iHhfoy.) <2 So) 

Ferranti S.BOpcPf- 38 "( 18 ) 8 ) . ' 

Forty Pickering. GnunMttqp) 43® 
Fortiwnan (8.) SoKjSw IBrijJIB) 
Findlay (Andrew 'HJSb. SStt'JS** 
Fine Art Development* (SB) 20 <16(81 
Finlay (James) (SOp) 1« (19/jp- ■ . . 
Firth (&’ ML) (MetaW (10P)- 
Firth 0\ F.) Soot . 3faocUtldW.Dhc 80 

Fti?er 8> (Aibem Grato rsp) 7 fa 
F Isons 337® 7 A 4 .5 SO. 6 K2»»dDh . 

pool 47 6 8.; VteietttoMU. 

A n sa 


BSSf-c SS!i 

Vtg. . (3p) 47i* (17iw . ' v ' 

Ford irSerntioual Capital Corpn; -6 k 
L it. . SB® ‘ ' v . • 

Fortnam Moson _42S (16/8) 

Foseco Mfosep 


0 ) 185® S ' ■■ ■ ■ 

Faster Brother* _Cfotn('SB f2Sa»_Si ^^0) 


Foster (John)' Sens (25 p) 200 
FothttsllJL Hot 


Camrex (Hldgs.) ^*2® 


Caiming. (W . _ . 

cantors A '20 pj 22 (17(8) 

Cape Industries (25p> 120 (18(8) 

Capper- Neil I (.IOpi 5 ifa 2fa 2 t19(Bt 
Caravans liutnut. (20 pi 33 (17rS) 

Cardo Eng’s. Gp. (2SM 35® (19: 01 
Carless canel Leonard OOp) 29® 9 
Carlton Industries (Z5p1 .61 068). 10 k 

Pt. 62fa (18(0) 

Carpets (nternat (SOp) 70fa 89' 71 <17(8' 
Carr (John) (Doucostari (25pT 33fa ri7.8) 
Carrington Vhreila- C25al 27- 6'rocPf. 40 
)17'0). 7 .SpcDb. Str- (17te) 

Carroll (Hldgs.) <2Sp> 53 01678) 

Carr's Milling Industries (25p> 32® (19*8* 
Catalrn (25pi 44 HBf8) ... 

Cattles (Hkfpt.) ROM 19* ‘lit . ... 
Cavonhain (25oi. 108® 9 8 10- Wrrts. 
■ 32 (18101. 7faKPt. 56 (16.6). BfapcLn. 
60 fa. 10pcPtly.Cnv.Ln. 109 i!9:8) 

Ca woods a 50). 141 CI0W5 
Celestlon Indust. (Spi Ufa- 117.61 
Celtic Haven (5m ,17fa , , , ril .... „ 

Cement-RdadStooe Hldgs. (250) 62 (17'8) 
Central Sheerwood (5p» 25® 

Central Mfg. Trading Gp. 'IOpi 4Sfa® 
i19>01 

Central Wagon (2 Spi 17fa (19 8). 7'roc 
Ln. 77 fa (16/8) 

Centre ot«« (Cranston? (TOpi 21 ® 


Francis (G. m gnvb noo».as rtww r 
Frahe/e hnttatn- ■ (25P) ^ fa . 

F rands Parker (10e> 6 .. 7pcCnv.Uo* Ui- 

FraetXms lLoodon S.W.9)_ ^5p) 150 5 
(1 9 f « -7ocDb. - 5 ifa < f 8. 5J - - 

Frem*\Klet Hldgi. '25pl la's fa .(17.'8> 
Future kfgv Ct5F).-S? '*18/8*.. . V 

'. \ .. G-reB :. 

IOpoPWv. 


GEI Intel, (200) 50 119(8) 
Cnv.Uns.Lp. 85 fa *17(8), 

cillifort'aAiV ” (i6(8) 

Gariord-UUev'Jndmte. (So) au na'B) 
Gates Frank (G.) CZSP) 27-<lWBk .1 
USrt 27 llflan. ■ - 

Geers Gross. _(iO£l 58 


(Sitter (A_ j.) <2 


34 (19181 


aeK^' ^l«ti^j(2Sp) _V*0® 3 4^3^^ 


General E ngin en-fog UMCWM (IfiPI 29 fa 8 

^ dtMHT MkJgs. Ord Cap. , jZ5) ») ’ 162 
T17(5>. A 160® 6® 7 6. A Ort. 

Cate. (25p) .1 62 .lOpeCnvAlnsJLn. ■ 126 

GJbbom ISBudey) Infol . I2S-' M '1W> - 
Gibbs and Dandy 6fapcDb. ,54 /»«» 

GUI- and Dn«us Gronp fZ5o) \71 ,(19(B>. 
(tecCom'-Rf. 32® . . . • • 

GDtsaw (lOp) 29 7 fa .09/81 ' 

Glass Glover- Group jSpr T5 0718) 

Glaxo Group . GfapeUnsXn. _^0P) 25® 

tl9'8) . 7-fapcUm.Ln. *50p) 27*3® ftfffal) 
Glaxo Hldgs. >50 p) 369® 8 S i. T'tk 


ttflpi 5M HW). 




KKtoa Tto. asoi .120-79. 'tfaie 

Mrgreoras. Gre.' ( 20 p) 39 ' 

HBrri^ ana^Siw[dp(i_Grp. '23te as. 


Harrison (T. C.) USD) M Of/*T 
tfomsoiw and Civmrirf tah 

Harwells Grp- i25pl :« 

Hav4ter SitMfoiey Grp- 419 a 6 
Hawkins and Tipsp«_(2^» 54 fl. 


2Jj 


Hawn am Baker i2Sp>- Is-ub;** 
Hay CNwtean< <10®*- 29 tlSUSi' 
Heath (Samuoli (SUSl 7S'aTi«* 

,iop v. 


KcndeOM-Kentoa UOs) 4B ()«:( 
HeiUK(2()pi 64 - • ' 

Hens her <F or oil IRfoi 1 <|| 


»19.B»<- Si^iopi ir* u9:b! 
Nepworte Ceramic Htdgs. usot 4 
Kgpwgrth <J, 

Heroa — 


urtti (j. bon* p I'opi 53 ( i| 
■ Motor -Group ( 2 ip> - 55 ® 
tr ysp* >4>: a — 


w au»-n&i; 
aiswfsvw-’ ,sm ’ *.* 

Highland Electronics Group COpr 

Ki 

Akticnnewnicfiait 


Hoechs; Akticnaewmcfiait 

(17-01. warrants to sup. Etui 

HoertnrFingnce lOpcUwccAn. . 

HotiaUno (S.I <2 So) 104-B fi«'. 
UtttotLU. .113 UTiBI - - - . 


Hollis; Bros. EJA. (25pi^3e 


MLa^sjrass fwsz 

Mo^hmms M fog *.- (SOp 1 63 ®;“. 

nos 

Haechln C25PJ 84 fa <19w 
73 3 

HoVrard Mart Jnenr i25p) 42 
Howard Tancns Services H 20 b) * 
Howden (25o) ri iig.'Bi .* 
Hudson's Bar mnr 13J1J • - -v 
Hughra (Bernard) 21 <- ( 19.81 
Knot Mosrrep I So 1 Ufa® 13 nt 
Mumlng Associated Inuuitrln- 
lOocPI. 60fa 09(8)' . 
Hyman (fc J.i i& p ) igi^ 


I— J— K 

IDCJ20P. 85® (19(8) 
linngvrarth Morris S20to S3. 


SETWiT 


Vfl, • 

M 6 7 :4 0. 5 At &t 3f fc 
?Kf '- 43VJ®. SljKLn. TBfa l 


57® fa A*. BAtocLik. 96fa® tyg-. 


CoK1 SteThST Supply tftt 


•ssaEar exam 

teLn ViaVo^. - ,0SOCL "? 


Sr 2 r<AT s ig»}j^« 


l^ram th) f;qp~;7 ' 


- MV fcrv/ee* (25p) SO® 2*- ' 
1 .P4*y-^Qfa mb a*. SpcLn. sgi 
’’Jlfl'-®'* Machs. Corpn.-. Shot 

Jrmd. combuiHon (5p, 7irt irt 
KteH ^ConmUtert iss r.^,. 


SfaKLn 54 

•^^gTlm&er Corp. i23oi 93 . 
Unm® Gro. laom 57 5 . • 

: ilk. 9 ’’ <i 

Ireland te.i tsspi is ‘ 


JoekjM u. hT bj iso) zii« 

l*W' E'.fa. ;?5p> 19 ,^ 


Jamaica 


(ires CJ.) Group (25pi 26 1 ~ 

4*rw» O*) Son* «25pi it 

'11-OgCcv.Pf.128a 
L j. 8 9®. . i ipcLn 70 , 17 * 

Sonn C25pi 230 > 
J ohnson Grp. Cleaners (25pi 3J 
Johnson Mart hey 344 
J^^-Rlthants (H. R.) Turn 

Jourtten (ThOMasI >10p» 20 t 
Jmfar ini. iTSpi T 6 

* fkoos ifMsi 36lr f Jt.fll 

^KakKl fkS -v 5 * M7,ai • . 
iKjtJWUKKrdODl 20' * 5- ‘ 

KMfliw Bundnr B')KO^ 58V-I 

J Reiser |nd tlTfani 49 . . 1 . 

Kvnnlna Motor Gro 
Rant (Georae) Bren*. Sl'rVK 
Kerteaw (A,^ tto, 6030* 03 '3 

3SWi ' Kpi fi 

Kll ‘ 


‘“j*?" “ (Robert 1 . Tarior filjir 

« rB 1 01 -. 

lOfijnsn nm. Htegs. riso) it 

_ >* ?iol, ■ . , 

Knott MHI Hofolngi tiom 15 


JCOd^ hit tSSoi at 118 01 


-waft's?’ Crop) 88® 9 
XriMPPtt fTyyes . on d E»hau» 
J25p) 30h (18.8) 

.Kwlkjteite Db. Gro. ClOn) 10 
LKyqoeb ' (CJ; end G.l (2So) 28 


L— M 


s.h&^i "We®. -BSiO 68 fa <16,'I 
^L RC Int. tUIri 43 '; Ifa. BKlir ' 
t*»rolw Grp..(iO«1 95. War. 


8KUi.-52.fa .fa (18/8) 
LaJarge Org. i25o> 19 H7;8i 
fcajjl (John) (25pi'T2 OM A 


kaW Group tT25p) 59® 8* 
rt KB) 

Lake and Elliot c25ot 55 
Lambert Howarth Grp. (20 p) 


Lantonr. Hldgs. rtOK 14 ot'R 
(25o> 6a 5- 


pjnwon l no. „ 

Cancsstar ro. M.> -»o, 6'.- ;» 7 » 
Lankro -Chem'caii <250* 1 16 ill 
Ta port* Industries •.Hums.) (ia 
, -Laurence Scott ‘2Sn' J5fa S ttl 



Leboff 

tebus 


-I (Fbbel) riOnl 35 
lams) (3SP) 36 ■ 


LK Refrigeration (250'; 5^9^ 


Lee (Arthur) (12faf» 1BL-5 j <18 
, tea.Cqoper Grp. (Sof 130 O*' 
r "L«teT 4gmr06i. -2B<i 1 
Wsure General Hfou. {Ukd 37 
Leitnons Gre. nooiM ■ 
iwev Produrts fSdt.U® 6 4. 

LewS Ut>hn) 9 37fa IWW T • v 
FUwls's In*. &>roc2ndOb. 55W : * 

S&^&SSF®-- 


099) 

'« Foondrlei Eng, (2Spr56, 


Lev S rwHIlunC, HIM. l.an-f ««j 
'-Utien (Hldgs.) (IOpi 12k C17» 
Ughtinuand -betsure lode. DO* 
T-tnay ft. j. CJ <26p) 31* <19 
.jncroft Kllgour Gro-. <10 p> 9® 
tedustries EHo) 60S fast 5» 
PW. (Non-Com.) 31-fa 
fhrioad Holdings (250) 


Ljn r®M -BncCn v ■ uns. Ln . *W; 
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Scottish. Universal Invests. i2Spi-63 2 2® 
Scottish Heritable T»t. <23 W 15 HWU 
Scottish Tele A(10p) 28b (19/8) 

Sean C2SW 34 b I*. 7bPCP1. 47b F17IB). 

7 pc A Pf. 52b 117/8). 7bPCLn- SOb 
Securian- OSp) 52 (1 B/8). A i25p) 50 
Sellncourt ISp) 10b® U 11. 7LpcLil 48® 
(1 9/8) 

Senior Eng. OOP) 17b® 

Serck I25p) 394* 9 b 
Shakespeare Uouphi ISp) 27b 
Sham* ware (20p) 35 
Sharpe Bib or i25p) 34 (1618) 

Sharpe iCBarlcM 376 <19<8) 

Sharpe- (W. N.) CZ5p) S3® 6 (1918) 

Shaw (Francis) (20 p) 32 b 0918) 
ShmpbritKrc Era. <25p) 54b® » - 
Sheliabear Prico <25p) 26 0618) 

Shiloh spfnnen <25p) 25® (1918) 

Sdlavr Inds. l50p) 71 HBfB). 7bPcLn. 
43i (19/S) 

&ebe Gorman I25PI 128® 90 7 CTStU 

Si lent night <10p) 46 

SHhouetcc (London) <20p) 30 (1918) 

Sllverthoroo tT0p)'8 

Simon Ena. (25p 123- 

Simpson (5. A.t I2 Spj 32® 

S.rhar <25 p) 36 <19/B) 

600 Group C25pi 74. Ord. CUM 73': 
H7/8) 

Skcichley rasp) 58b 9 

Sllmma i25o) 51 bO 0918) - 

Smith Nephew nop) 45.. SocLn.. 9Sb® 


W.G.l. I25n) SO 11 BIB) 

Wadding ton (John) l25p> 110® b« 

Wade* Depaitmcnui Store* UOp) 
117IB1. A aop) 30 117/Bl 
Wadham Strinper llOpi 230 H9i8i. 7'a>c 
t Ob. GO 07/81 

I Waoon Industrial HIB9S. I25p> 96 H8/8> 
Walker and Homm- i5p) 174 15': (19/Bi 
Walker 1C. and W.) SZSncPI. 43 <17/Bi 
Walker (James) Non Vtg. i25p> 31® t19/B) 
Walker (Thomas) (Gpi iOi 
WalH* IF. Jj <10p) 36® 119/8) 

Word and Goldstonc (25p) B9 
Ward Hldos. tlOpl 26 <19(81 
Wardle (Bernard) nopi 15 <17/81 


British Investment Tct. <25p) llib 12. 
5 bpcFl. • 30: (19/B). SecOb. 97 (18/8). 
4 PC DO. 5S.'|_ C19.B1. SbPCDO- 109:. 


7':ccDb. 1 Id ’117/8)' 

- -- - ISP) fib (17(81 


SpcDb. 94-'< 


B C25P1 


4bDC 


Bueknaii Tst. (isoi 
C.L.R.P. <250) 45 '17.81 
Cab'e Truit R5 p) 100, 

Il9r8). b'lPCLn. E2 riS.Bi 

Caiodonian Trust >2Sw 53®. 

52b 3. SPCW. 35: (1 9 UJ 
Capital Nall. Trust U5 p) B4V >19,8). 
_8 I25PI BO® 

CarlhSi [2Spl fiSbO 
CjtM Trust iS«; 3 

Cedar (25 pi 42b. 4'.-pcDh. 44b:. 

Ln. 9 1 

Channel Islands Inc. &4->j 5 <l9iB* 

Charter Trust Agency c*5p) Smi b. 

Dd. 65 IWun). d':pcLn. S2>: 

City Comml. Inc (S5 p) 16b- Cap, 71 70 
<1d «i 

City Internal). <25 p) 64 <19*81. 44*pcLn. 
67® 'a® 

Cla*nrhome CiOpj S2 * 

Clyde 4oatc Cdp) 51 <19/Bi 
Continental Inal 12 Sol 145 (t9/Sl 
Conilneaul Un.pn ^Sp) Bi rififs) 
Cjoicem Japan iGOp) llBb <17.Ui 
Crostrian*. uSpl 44 
Oanae Cap. MOW 2>; ft B B> 

Debenture Con, t2SP) 60'.® 

Direct 5pai>-.sh Teieg. (23ui 43 4 H6.8) 
Drayton Comml. 4pcPt. 27® 119.8.. 6<*pc 

Ln. 8*>b 09/6) 

Drayton Coosa. i25pi 108b® b *19*8). 
7i.-PCUntcc.Ln. 99 

□ravion Far Eastern (25p) 34 *17lBi 
3. 5pcPf. 36 ,19)81. aupcDb. 197S-B0 
77 ij (16.8) 4 (iPCDO, Jab, 7bPtA 

UnMC.Ln. tot 

Dualvest Cap.shs. 116® 119/81 
Dundee London i2Sp) 39 40 

Euinburgh American Assets t25o) 61 
BpcSub.Lii. 137 (17/6) 

Edinburgh Dundee (25ol 110 9 118181 
Edinburgh Inv. Tsl. DHL 151. 3pcDb. 17 

Electric Gen. Inv. t25pl 46b (1B|B) 
Epglhn Caledonian i25pi 52b (17/Bi 
English Intnl. i25P' 60': 

Englisn New York <25 pi 54® n9/8i. 4';oc 
Unsec.Ln. 83 1 - ubiBj 
E nglish Scottlkfi Inv. I25pi 52b (19.81 
Eaultv Consort Inv. 72 (17, Bl 
taultv Inc. (50R) 116 (18/Bi 
ErskJne House Ine. (ZSpl 37 (19/BI 
tsiate Duties inv. 213 
Estates House Inv. ilsp) 193 
Family Inv. I25pi 45 
First Scottish American t25o> 66:-. Sdc 
U nsec.Ln. 66 

Foreign Colonial Inv. (25p» IIS'- 
F odln vest Inc-shs. U5pi 21. Cap.shs >25oi 


“tSSrPflVSl tiSDlAOl 218® 

Rnooeslan Coron. 06(01 10 

Roan Const). B (K4i 110 

Tanganyika Concetslans (SOp) tee® 70 1 

Wankie Coil.erv .SO01 27® 

Zambia Copper ;iBD0.24i SUSa.32® 


Rubber. Produce (lOp) 


London Astatic 
51® SOb 

MelanJam Plamatlom HOp) Bl* tlfl'Bi 
Muar River Robber (lopi 50® <U9/B) 
Pataling Rubber Estates fiOoj 50b 
Plantation llOpi 34b HC.Bi 


Warne Wright Rowland <10p) 32 H6IB). 
- ~T. 35': 1 1618 


5mS| S lDBvld 5.) (HUBS.) 120c) 33 (17(8) 
Smith (W. HJ Son fHldgxJ A ' 3®B 50 
49. S <2D»> 62. 5bpcLD. 31 07/81 
Smith* lnds. (50p) 130 1 dM>.’ -. 7bdc 
Dh. 61 <a®. _7bpCLn, ,7S. 8pcLn. Bl 
ri«1) 

SmurU <Je9erson) Grp. (25p) 107 (1AW). 

lO^odn. &S a ... 

Solicitors' Law Stationery Joe. COP> 4® 


Sbpc Pf. _ 

Warner Holidays ilom 20 <19181 
Warner-Lambert ISUS1) SUS34J*® 

Warren (Jamesi 60 1 (19/8) 

Warrington (Thomas) (25P' 62® M9i& 
Warwick rnglneering invests- C20p ' 25® 
/19/B* 

watmougns (riMgs.) rasp) 43 <1^81 
Watson and Philip tIOol 45 (19:81 
Watts. Blake. Bourne <25pi 11 1 
VVearra GrO- >1 Dp> 9b® b (19.'Bi 
1 Woarw-ll 1S0I 19 IT6 81 
i Wedgwood rZSoi 103 S® 2 t 80 
Wclr Grp. <25p) 05 i'; 4 '• 

' Wei ico Hides. (5 pi 10'* <19iBi 
1 Wellman Englnoering Corp. t25o' 33'-® 
West Bromwich Spring it opt 18® 
WestinghDus* Brake and 5ignal (25p) 26 
: S (19/fli 

Westland Aircraft (25pi 5Z 3. 7'*pcLn. 
59 (19(81 . 

Wesion-Evans Grp. <20 p> 40 6'* 11a B> 
Westward Television C nOpj 17 MBIB1 
Weyburn Engineering <25pi 326 7 30: 
What lings (Sol BL® gi- 
Wheats heof Distribution and Trading t25pi 
126 (19rBt 

White Child and Benev (2 Sp< 47 (17/bi 
W hltccratt (SOP) 94. Ord Shs. i50p) 95 

n 7i8* 

White house (George) (Engineering) <1 Dpi 
10- I19/B) 

WMttkjghsm (William) (Hides.) (12<;pi 

Wholesale Fittings i2Dd> bo H 6/61 
Wlgfill (Henry) (25o< 127 
Wlggin* Construct itOp) 14b -19/81 
Wfguis Teaoe 4 bnc2 odDb. 71b |19B). 
GVpdndDh. 66 «t<9/6) 


Sound DKtus*on i5p) 6>£. 

ISp) 11-b^ 


SthriL Cons. (Hides.) <6 
Southerns- Eva ot fpcDb. 


61 (16,'ffi 

Sparrow (G. WJ Son* QOp) 125 <1«T8) 
5oear Jackson IntnL J35o) 71 , 


Spear U._W-> Son* J25p^l2 


Ipeneer <kt»rgiit (25p) zb® [ Wllion (Connolly) V2So) *i‘7i7/fli 

ScMtLers Ct5pj S's- 6 pcM. 47h O «rB> j whson Peck rasp) 2-3 2 M7;8>. 7:^cPi 

SdtUrrel Horn^i 2S»pi 28 .elT<a). , 1 ga 6 (1B/8) 


Wr^j/ii Construction HIod ? GZSot 74 (I6/B1 


5'j0cP(. 


ktnson Match 137;® 40. 

43 b® (19/81. tOacL n. 81 T® 

Williams and James ■ Engineers' (Sp) 8b® 
<1 9/8) 

William* Hudson Grp. r20o> /9b fl S8< 
Wilmot-Brecdon D25®) 47':® 8b. 7pcpr. 
48 b ti6/B) 

Wilson Bros. (2®Pl 19® 18b® 


G.l. Japan inv. <25 pi ItSbO 
General Con id. (nv. i25pi 57 
General fundo (25 p) 1 04;® 
79 i 1 o* 0) 

General Investors Trustees 1 

General Scottish (2Sp) 59)- 9. 
Ln. 73 (17/8) 


5 pc 


Glasgow SLock.loklcis' (25p) 71 3 HB.Bi 
G'endevor <25pi SB 
Globe i25pi 67. apcDb. 76** 7 

5 ‘:PCUns.Ln. BSb® 

Govett European (25p) 41 :• i16;B) 
Grange Trust |25pJ 47 
Great Northern (25p) 67b® B b 9. 

Pf. 36 (T6 8) 

Green! rlar <2Spl 51b® 1 

Group Investors 5ocDb. 42 bO 
Guardian (25n) 52b CI7/B) 

Hambros f25p) 57b (19.8) 

HarCTOS (tOp) 34 

Hellenic General <10p) H': (19)81 
H'll (Phi(h» (2 Sdi 1 18 (1 S'B 1. 4-'rPcUns. 
Ln. 71® b® 70 

Hume Hkfas. A (25p) 48® 8 (19/8). B 
(25P) 45® 4 ; <19 BL BpcPI, 52 1I6/B). 
Fndustrlai General (2Sp) 33'* 4'*. 3b PC 
Db. 18'.-. 4'ipcDb. 74b 
Iniernaiional Invest. <25 pi SOb 50 
Investing In Success (ZSpl Bl (16IB1 
Investment Trust Coro, ,25 b) 151 
Investors Capital tZ5P> 59 '1® >:■ 5'*Pc 


South African (53) 

Anglo American Coal IRO.SO' 375 (1*81 
AnalB Arne ntfen Cera, or S. Africa (80.10* 
. 204 

Duel Anglo American Gold <JI1i El 1 -■* 

- BlwouruitzWht r R 0.25 1 292 <18/81 
Bracken Minos (Rli 72® 671 8; 
Bulfelsfontein 'Rli 425 :i8Bi 
Consolidated Murcnison [RO.10* 633® 

Deri kraal IR0.20' B4:D U9.8' 

DoomfoMohi (Rli tea 

Durum Raooeporf Deep <Rl> 2100 12® 
19-Bi 

East Daggafonien CRT) t: (16 Bi 
East Oriel On to in (Rli 3 80 
East Rand COnJd. HOO‘ 13® 

East Rand Pron ,-rj, igo® 

Elandsaand rRO,20i 142 (16 Bl 
Elsbura (R1 . 55 
Frco State DevnL IRO.SO) EOO 
Free State Grduld H0.50i B 25 (1 9 B1 
Gold Fields of South Africa tRO.25* £8*. 
Groatvlei Proprietary Mine* <R0.30l 3a 
MOiBi 

Harmony Gold Mining (RO.SOj SU&251® 
260p® 17 19 1 M9/8) 

HartefaMStfontein Gold Mining (Rtl 6**: 

119 fli 

Johannesburg Conoid. Invest. iR2» 13A0 
14 *1T:B» 

Kinross Mines >R1) 13B 5S <19.81 
Kloof Grid Mining iRll SUSSES® (19/8* 
Leslie Gold Mine* fR0.70i 270 
U ha non Gold Mining <R1< ISO 
Lorainc Gold Mine* iRI) 46 
Lvdenburg Platinum IR12b< 80® '19/Sl 
Martavaie Consol d. Minn IRO.SOi 52® 50 
Messina (Transvaal) Devon) t_ (ROJO) 199 
Middle Wl twiner srand ■Western Areas) 
(R0.25I 227:. BPCAPI. S M7.B1 
Patgletersntst Platinums tRO.OZbi 112® 
12 

Pres (dent Brand Gold Mining iRO.SOi 
pSOS® £8 ' IV® 71‘iv 8 '* 

President Stern Gold Min.ng IRQ SO* 458 
Rand Mines Properties 107® ng.Bi 
Rand Selection Ccrp. iRO.SOi 320® 20 
Randfontein Ests. Gold Mng. W I (waters - 
rand <R2< 12'.0 v*® 12.25 1 2.30 rtg.B) 
5L Helena Gold iRI) 1U510.380 f19/S> 
Sentrust Bwcrk {R0.101 110 (19 81 
Soutn African Land Evpk>ratn. fRD.35) B8 
ri 6/S) 

, Southvaal Holdings IRO.SO* 264® 7® 
Stilton tein Colo (R0.501 109 fl9/B* 

I Transvaal Con:. Land Eeploratn. <Ril 
5 pcP». oSOO® 

„ I U.C. Ihrestmcnis iRTi 120 

250) 681; ; union Corporation CRD.06'*) 185® 75:® 

' gg 

SbpeUns. I uniscl Gold Mines 5ns. or n.p v. 77b® 
fl 9IS) 


SHIPPING (26) 


British and Commonwealth shipping <50o) 


NEW HIGHS AND LOWS FOR 1976 


.. Tt» taltowHig securities e noted in the 
Share . Information Serviea yesterday 
attained new Highs ana Lows for 1976. 


Caledonia Invests. (2 So' 174 6pcRdJ3b. 

at a Tiey 

Cammgn Bros. (50 d1 81 (1718) 


Fisher (jamesi Sons C5o> 10s (16.3) 
Fumes* Withy 17H bO .19 b) 


Vsi®. 


_ing 

Isle or Man Steam Packet' 1409 
Jacobs (John |.) (2 Op) 22 V 
London Overseas Fre.ghters (2So) 34 
•■vie Shipping A Non-V. (25oI 
6VPCCum.Pt. 49b tteei 
Ocean Transport Trdg i2Sp> 134!-® b 4 
Peninsula and Oriental 5teafa Nav. Dfd- 
105-:® 4 b 6 5b 
Rune I man (Walter) i25P* 102 <1981 
5hea* Steam Shipping '50oj 56 9 

TEA & COFFEE (4) 
Auam.Dooars Hides. 6pcCum.Pf 44 (18/8) 
Assam. Frontier 162 119.6) 

Assam invests. 44: I19-B1 

Ccmrral^ Projrmc* Ceylon Tea Hldgs. (25p) 

Chuowa 770 

Clainaace non) 32 <16IB) 

Deundl Hides- (So) 23 \19/B1 
D’mbula Valiev <Cevlon) 24 :i7 - 8i 

JMS , s”(l“8? ni l,we * [s ' MDd> * <J»’B> 

joka* Tea Hldgs. 6pcPf. 35 

McLeod Russel 152 

Makun* . (Assam) .50pJ 55 (17/8) 

Moran Tea Hlttts IIS 119.-8) 

Pundalova (25pi 11 iib/Bi 
S lnplo mop) 7 <19/8> 

Tea Cun. izSp) 8 M9/B* 

Warren Plants. (25 D) 92 
Western. Dooars GpcPf. IS (18(B) 
Willamson 78 <17181 


\ Vaal "Reels Exploration Mining (ROAD) 
i 7 SO P770 (19/B) 

19(8). | Venterspost Gold (Ri) 53 

Vlakfontein Gold Mining (RI) 30 (17/6) 
Welkam Cold IRO.SO) 170 5Q (1918) 
West DrtelanLe-.n Gold (PI) £13 
Writ Rand Consolidated Mines (RI) T10® 
b® 

Western Areas Gold (RI) 36® b« (19/B) 
Western Deep Levels (R2> 540:® 35;® 
30 

Western Holdings (R0.50) Ellis® 10a 11 
Winhelhaak rRi) 3150 
Zandpan Gold Mining (RI) list 


West African (3) 


Amal. Tin Mines Nigeria (Hldgs.) <25ol 
32® 

Bisicni Tin -tom 3 (19.’3i 

Ev-Lands HOp> 12<* I* b 

Gold Base Metal i12bpi 7b (17/8* 


TBLEG. & TELEPHONE (I) 

Gt. Nthm. Teieg. SU595-VO 
TRAMWAYS & OMNIBUS (— ) 
Barton Transport M60p) 95 6 <1618) 

WATERWORKS (6} 

Waterworks 4.9pc0rd. 43 -17iei. 
4.55PI. 1980. B2 67 tt8a>. 9ocPI. 59 
/ 1 7 Bl 

Cambridge Water apcDb. 23 <1 6 Bi 
cnester Warenworm 4 2M)m 36 ill gi 
Colne Valfcv Water 4.025PCPt. I98B-93 

17 8) 


NEW HIGHS (U) 


_ CSMMONWXALTNS 11/ 
Aust. 6pc 74-76 

. FOREIGN BONDS <1> 
Japan 4pc 1910 Ass. 

AN2 “ ANKS 

»*.» ^ CHEMICALS (l> 

WlRowg Frauds 
. _ STORES (II 

Lee Cooper 

_ . INDUSTRIALS II* 

Broken Hill Prop. 

PROPERTY 111 


Mucklow (A. & j.V 
TRU 


Challenge Coh.. BUST5 ”» 

MINES <31 

AM AS Western Minina 

Hampton Areas 


NEW' LOWS (60) 


< JK rE 55 , v A H, ON ^ 1 - BANK «»> 

Sue Stock .977-82 

FOREIGN BONDS It* 
Japan 6 pc I9B3-B8 

AMERICANS rzi 

ASA Hutton vE. F.l 

Rrst Nat. Cte Baucalre 

Fraser Ansbacher 
_ ... BEERS II) 

Distillers 

BUILDINGS CZ> 

Helical Bar 

Akzo CHEMICALS (1) 

_ w _ . - STORES .2) 

Comb. Engh&h Home Charm 

ELECT RICA L5 (2) 

Fre lacal Electronic 

. _ . ENGINEERING 17) 

Auto-Oil NrnntcnB 

5*t"ock A Wiles* Ratdiflc Inds. 

CenSSl Wagon Tomkma (F. H.) 


Beaver 


FOODS (6) 

Assoc. Dairies Matthews Hfogs. 

Danish Bacon ‘A* Peck Hldgs. 

Lyons (J-) Pykc 

„ HOTELS CD 

5ta<moy lands 

INDUSTRIALS <101 
A Hied Polymer Remvick 

Bentlma Siebe Gorman 

Lamson Inds. Skctchley 

Mlln Maulers Unilever 

Mvson 


INSURANCE??!)* 


Equity 8 Law 

PAPER 14) 

Auh & Wlborg DRG 

Bimil pulp _ McCorquodale 
PROPERTY (11 
Matter Estates 

TEXTILES <2> 

Courtauftfs Mackiimon Scottand 

1 RUSTS (4) 

City A Com. Cap. Fundlmrest Cap. 

Dominion A Genl. Akrovd A Smith*™ 

OVERSEAS TRADERS 12) 
Australian Auric. Lonrho 

_ . MINES (71 

Dee) kraal Western Hldgs. 

East Dnclonteln Anglo Am. Gold 

Western Areas Gold A Base 

Harmony 


RISES AND FALLS 
YESTERDAY 


Up Down Sama 


British Foods 

Cornu. Dorn- 

2 

and 

13 

40 

Foreign Bonds ... 

s 

2 

59 

Industrials 

134 

339 1236 

Financial and Prop 

. . 34 

144 

391 

Oils 

2 

2? 

Pi 

Plantation 

. . 3 

10 

29 

Mines 

.. .. 29 

29 

B5 

Recent Issues ... 

B 

IB 


Totats 

215 

559 U80 


53 <17 Bl 


East Anglian Water S.SpcOrd 
lOocPf. 1979 1 10b® : x® 

Eastbourne lOocPf. 110:-® j.® 

•Bob. S Wf 4 :!aC Mm,V - 

„ j - 9bc c,nr,lv - 7ocl Mix - n ew 
430® (t 9 a* 

MW Kent 3. 5 PC ffmly. 5pcl Cons.Pt. 33 

1 1 6/o i 

N H* ta 5- t,c •! 7 DC (fmly. IOpcI 

Max-Cons. 57 117 8) 

Norib Surrey 4.2pc (fmly. 6oci Pf. 56® 
Cl O 

Portsmouth 3.SOC (fmly. 5 PC’ 33 (TTOt. 

BocPt. 1981 (£lOod.i 9UO S|x® 

Rickmans worth Uxbridge Valley lOocPf. 

1980 1 091, hi fl7 Bi 
Simon District BpcPf. 97 6b CIO’S' 

West Hampshire B <4.9oc Max. fmly. 7pc) 
440 <17,81 

Wen Kent 7:.-®cDb. 53 (17.8) 


SPECIAL LIST 


Diamond (11) 


Pf 37*-t It98) 7 bpoDb. 52:® i*5® [ Anglo-American Inv. Tst. 1RO8O) E19-V 

(198) JPCUD ‘ ,w De Beers Con-.if. Dfd. <Reg.’ lR0.09) 191® 

ardine Japan ,25ol 117 j 3 1 6 3. 4 


Sratloc-lncnl. (25 p) 40 


Staid S (Reoj-'bfgn. OOp) 17. 
Stanley CA G4 Hldfi 


39 b® 


96b 


BocUnsec.Ln. 




Idos. (5p) 63® 

Staveley Inds. 163® 5. . ■ - .. 

5tavm . Zigomaln (Hldgo.) t20pi- 

Stead Shnpsop A (A5n) 29b ^ISFW 
Steel Bros. 9pcLn.il HRW .- : 
SteetTev <2Sp)^i42®._ ■ lloeLn. 
n9i8). 7ficLn. 91 i1®4) r . 
Steinberg dSv <10P) tlb 10b’ 

Sterling tndnett. rabp) 11® <18j 8) 
Stirling Knitting Group ttOp) T2 <T7W) 
StoM-PUtt. inducts- CZSp) 93 b® 3J® 4® 
A 3b 3 ■ 

Storey Bros. <25pi 66 , 

Streeters. of Godaiming <1®p) 50 08fB) 
Strong md Fisher (HMgsJ (26p) 94 b 

Strto^^Shoee 'taSBi) '18 ’v . - 
Summers ID. C.)-*HtdgM-CUipi 29. (16(8) 
Sufnrw Clothes (20p) 12b I37f8). 

Sunlight Sendee Cmw <TOP> IBb tIBffl) 
supra Group <10 p) 17 ■ : ^ 


- ■' T— U— V 


n* (Spi 31b 3 (lBiB). 

-■ i W H Tlepcat. SI CIVS) 

‘12^)43(17.8) 

-/« -IntnL iKW Sly® 3 ft*rfl« . 

. (10p) 23g- .7pcUnscc Ln. 98 

-■■■«*. «6p»"i as . 

-..-KWbs, t25p) 160. 

T'jirtfnm iSOp) t 
.4A If red) sons < 

■ xr.visi.'is asc a 

-Hldgs 11 Op) 35 [)»*)•■• 

-1 Parker I25p- 30 1 18/8* 
irke -.2 Sp) 116 
■an am Hldgs. 46® 

. It’d. Hl< 

- Services 

- rs Hay' 

(19/Bi 


TAC8 C10PI 13t .. 

Talbex Group jSp). 4b 


(16(8* 


f T«e "■nd"lV(e ’ 243® 5 3 2 ■ 4t*peDb. 
J 86 117/81, SbPtDO. 61b. ‘ 7 *-plDfa. 58 

I Tayta?* Woodrow (2Sp) 259 7 


Wimoey (Goo.i i2Spi 44® <-® V® s 4 
Winn Inds. (20 n) 26 1- 
Wmsor Newton C3So) 120 1 '*2 
Witter (Thos.) (25 b. 34 0 9.3) 

Wolf Electric Tools (2Spi 62'- H96i 
WoKolev-Hughcs >25p) 113 
WalRen holme Bronze i2Sp> 107 (17 B) 
Wolverhampton Die Casting tlSp) 11'- 


Wood . Bastqw C20 p 1 68 
Wood Hall Tnj ‘ " 


- rust (2Spi 76 

Wood. IS. W-i CZOn) 40 (18-8) 


Woodhead (Jonas) 050^94®^^ 


Woolconiber a 7>toc'. .. __ 

WooMorth tF. W.l !25p) 57'?® Btj 81* 

Worth Atond) <2Sp) 36b 9':® 9 
Worthington tA. J.) rsp) 13 M7E) 
Wyatt (Woodrow) [Spi 28 '17-8 
Mfyndhurr Era's f ISP) 20 (18/8) 


York Trailer 11 Op) Mb® 30® 
Yooghal Carpets Boc Pi. 41 


v.» *sp) 19 

Hf*. w,Mrt s »- B'tPcPf. j Telephone Rentals.’ 25p) 95® Jj® B 


!R. J) (Sp) 60 (18.8V 

'S- C5* ' ' 


bridge 


So) -35 4 
6bPcDb. 78V. H (1 7(8) 


Q— R— S 


Mgs. ,125P> 30 .T6HM 
Os) 28b® - 

’ ectroma T25p) 195® 1 
'.“ashions. Textiles <25p) .31® 2® 


..S W ^ Industries <iop>: 14b 

. J ii>) (1 Op) '33. (17/8) 

nnlMBon (25o) 153® 47 9 St 52 
- -BpcUhs.Ld. 57t» (19:8). lOVpe 
- 70ij -70 •, 

'..Ms McOmgail (25n> 43® 3. 6 pc 


' ,47.b JILD. ..fiJabcUni.Lvi. 57. 

-IX 7’apcUns.Ln. 


tin. _56X 419J8X 

. SVf aitfcjJM.Lit. .59 OE/B) 
Hoffman Pollard (Uov 57 b® b. 
■ Jt. 76® 7b .5: CISFB). 
jams JeReries-124® b* <19/8) 
. Great. Bridge] (25o> 37 ■ 

. JewelltT*l.;i0p).&9®..(t9|8). 
(touissr, f 17/81. _ 

iRienutNual (Bp), 26V®. New 

W 6 


Tern-Consulate, i25p) J 1 . 3.1 1 7/8) 

Tbsco Storm <Hld34 » <5rt 37® 8 7b 7 
Textured Jersey UOp) 16't 
Thermal Syndicate iIW 77ffi 
Thomson Oram/sation <250) 286 8. 21. 7 pc 
Cctn.PL (25o) 54b. 4.72pcCum.1*tJf. 
45 1I6/B). 5.83pcCum.Pt. S9b- SpcIH 

Thwrn^lw&Jcal NmJustrie* rasp) 225® 5t® 
22. A. X)Q. A 223 1®. 20t 2. SpcLn. 
741- 

THilng (Thomas) CtOpi 85® b 5 6. BpcDb. 
62b (17l8i. BbucLn. 61® U 60** 

Time Product* <10pi 40 (18/8) 

Tomkinsons <25pt 47 <18/8) 

Tootad (25p) 33® 41s® 4 3b. 8?*pcDb. 
30 <17 IB). 7l*PCDb. 58 naiaj- 7J*PCLo. 

<2o« >1 < 

>17/8). SpcLn. 94 Ij 

Trafalgar House Invoatmeirts i20p> 99‘i® 
IOO 99b 9. 7pcDb. 40® (18/8). 9bPC 
Ln. 64i (18/81. BpcLlt. 55b (1718). 
1 0UpcLn. 66b 

Trafford Carpets (Z5p) IS (18/8) 

Transparent Pauer OSpl 50 

Transport Devekmment (25PI 55';® 4b »b. 

6pCPf. 44 (16/B) 

Tran wood (So) ®b® 6 

Travis Arnold (25p) 91 <17161 

T reforest Sdk Printers EpcPt. 38 (16/8* 


Zextth Carburetter A fBr.i <50 pi 39 (1»B) 

FINANCIAL TRUSTS <6p) 

Abercorq General investments USp) 74 
117/01 

Akroyd Smithers i2So» 170 67 
Amencan . Assocl auon SpcDo. UUS500) 
L78 i 19/ti 

Anglo- Co etirvcnul inv. Fin. (2Sp> 60®. 
Six Month Rite Ln. 69 tlBfB-. 9'iPCLn. 
64 117/8/ 


ArfraiijjjTrust (IOi*) 5, lObocLn. 33 


Australian AgrlcuUral isau.soi 100® 1 « 
97® 1U4*j*::u 51® 

Bousteao Hop* 22 i19/8i 
Brit. EleCL Trace U5p) 70 1 
Lhaddesley Investments 'Z5p) 17 U6IB< 
Challenge Carp, inzh 1671® 0 9/8) 
Cnarternouse iZ5n) 42® 1® 2 4 09/8). 
□0. New 42®. 7ocDb. 57 b:# bl® 
<1B/Bi. SbPCLn. 60b OWBi 
Compaonle Flnancttro de Suca (NFlOOi 

Corinthian OOpi 7 H9|B» 

Dally Mall General Trust (SOp) 184 (19iB*. 
Da. A 182 4 
DaJgctv 2281 30 27 
Dawes (G. RJ (25pj 6510 75® 

Daw nay Day I25p) 12"b IS 09181. Spc 
Ln. 44 

Elder Smith GoldcO rough Mort (SAD 2io 
11718) 

EJPrtra investment Trust ;25?f 73 ()9'8* 
English Assn, of Amcr. Bond Share 365 3 
117/81 

PC Finance 7pcPf. <50p) 30 (IBlB) 

First National Finance Corporation <10pj 
1 (4® **. 9'ipcLn. Sb (1 7/Bi 
Fltcor Invostment <25p* 6 
Goode Durrani Murray <5pi 22® 119/8) 
Gresham Investment Trust (2 Spi 35b 
(19/Bl 


Jardine . . 

Jersev External Up) 121 (18:8) 

Jersey General :25 d (19/B) 

Joseph (Leopold) /2SPI 37 (15/8). J2-.pt 
Pf. (SOp) 491- (16 8) 

Jove Investment (50ol 27b® 

Keystone (SOot 88 I1B.B' 

Klnusidr (25o> 36 (IBB) 

Kir In wort Benson 5'jpcDb. 54>;1® ’ll* 

Lake View (Z5pl 59b 

Law Debenture f2Soi 65b. 4'mUns.Ln. 

London Abcrdaen Inv. Tst. SocPid. <5p) 
S3 1I6IB) 

London Holyrood Tst. <2Sp) 7b (16/Si 
London Lennox Inv. Tsl. l25o’ 4B 
London Lomond Inv. Tst <2Sp) 45® b® 
London Montrose Inv. Tst. CZSo' 1 28 
London Provincial Tst I25P) 74*:® 5 
London St. Lawrence Inv. -Sp) 7b 
London Strathclyde Tst. (25o) 30 >17(8) 
London Australia Inv. (SAl) 105® 

London Electrical Gen Tst. >25p) 61b 
(18/0) 

London Merchant Secs. (25p< 31 1- 2. 
Cnp-tal Shs. i25o) 29 <17 S’ 

London Prudential Inv Tst. 12 Sp* 42 19/B< 
London Scottish American Tst. i2Sp< 99* 
London Tst. Dfd. '2 Sol 120® 19. 6acCnv. 

UnvLn. 75 MB/8* 

Lowland Invest i25p) 37b S 
M and G. Srcond Dual Tsl. I>k. Shs. 
(10 p* 49 (I8'6) Cap 5ns. (4p) 12 
■ 1 P/8) 

Mailt Secs. -SOp) 21 <17.B). 9acCnv. 
Uns Ln. 60® 

MendIP Invest >25pl 49 b ’17 6) 

Menteilh In*. Tsl i25p) 10'* 9': 'IBB) 
Mercantile Inv. Tst (25P) 25. * bpcCnv. 

Ob. 62 b 

Merchants 1st. (25 p) SO 4Bit 9b. 4p< 

Cnr.Nns Ln. EC® (19/U- 
Monks In*. Til. (25pi 37b I19.8> 

Montague Boston inv Tst. 10b) 52b 
US'S) 

Moorgate Invest. <25p) 45 -19.81 
Moorside Tst. (25«) 591 bS 
Negit 5. A. iReg. and Br.) (5U51) SUSB.30 
(19)8) 

New Court European TsL <2Sp> 33® 

New Throgmoncn Tst. Inc. Shs. t25pj 
lib tl8>8). Cap.Ln. 24 bl 3 b (19/8). 
7pcUns.Ln. 47 H8/B) 

New York and Gartmor* Inv. Tsa. t25pi 
35b (16181 
Nineteen ^ T wenty-E I g ht (25P) 161. 6UpC 

North Atlantic Secs. Corp. <2Spi 71 
H9:8i 

Northern American Tst. C2Sp* 69 7b. Spc 
PI. 37 18 8*. ZbocDb. 62'. 

Northern Irish and Scottisn (25o) 17 

( 1 B-Vl 

0)1 and Ass PC. Mr. Tst. 25 01 38 t IBIBl 
Oulmcn Inv. Tst. [25oi 75’*® I19B 
Penlland Iny. Tst. tZ5oi 81b 2 
Provincial Cltlci Tst. i25pi 19b 20 

Raeburn In*. Tst. i2Sp) 90b. 4'jocLn. 

River and Mercantile Tst. -25pi 107b 7 6 
RNer Plate and Gen. Did. C25pi B2® 

< 1 9.'3i 

Rqbe Co iRotterdamsch Beieg. NV) fBr. 

33, - Shi - <F, - 5 » 

Romney Trust (25m 64b- 4-*pcLn. 68 
RothKhlld. inv. Tst. 20b# 3t 3. 5 « 

5?- 37 -18/81. 6pcPf. 45 (18/U>. 5 PC 

Cnv.PI. 46 IIBI81. 6'iocLn. 64 
5.P.R. Invests. i25p) 74 
St. Andrew Tst. <25p) 86 b. S'*pcPf. 37 bl 


OIL (18T) 

A dock Pet. hop, fil (16/B) 

Berry Wiggins tZSpi 37b 7 8. 6pel*tPf. 
40® <19-u) 

Bnt. -Borneo Pcilm. Svnd- rtOpi 112 (19/6) 
Bril. Petlm. 574;® BO® 73 70; 5 2 2:. 
BpelstPf. 65 •: <16t8>. 9oc2nd Pf. 73 


f^ s rs 0 cTttdib.‘» 

a 


Burnish 3-7® 6® 6:® 4® 91-n s® 41® 
38 b® 4 6 4>j S 3 b 5b; b- BpcPf. 


46 s L. BbocLn. 40 U 

century Oils Gra noo) 35b 6 fl&'B) 

Esso Petrim. SbPCIstOb. 83 07®. y-pc 
JltOb. 6 B-; (17/6). SoclaDb. 79b 

Lcndon^coti Marine OOP) 205. 14pcLq. 
Oil Exoln.'i TEhii 85 

Premier Cons. Oilfields (5pi 7';# 1*® a 74 
Royal Dutch iBr.) (FI^Ol 36® SD|« 
Scottoish Canadian Oil <10P! 210 (18/8). 
tdpcln. 80 >16/81 

Shell Transport Trading (Beg.) 415:® 150 
140 13 17 14 IS 18 15 lit 12. 

(BfJ C25P1 423 11918). 7 pc PI. 56 b 
Texaco intnl. Financial Carp, dluxLn. 56 
H9/B1 

Tricmtrol <25p> 69 8 7. 7pcLn. BO (18/8) 
Ultramar (2531 115 17. 7ncP«d. 88. 7pc 
Ln. 89 


Grlmshawc tZOpi 17 <18|8) 
20 119/81 


4PCLn. 


JILDING SOCIETY RATES 


National- 


26 


Deposit 
Bare 

6-25% 

a25% 

655% 

lgham Incorporated... 6J25% 

frd and Bingley 6J25% 

: and West 6JS% 

1 Economic 6.25% 

ilia 6125% 

iy.'. •- 6JI5%- 

r ' ' 655% 

...... 6.00% 

■4^..^— • &25S ", 

-and' Gloucester 6.25% : 

^fteg^ticy -1 — 6^5% 

“ . . *00% 
655% 
_655% . 

. ’ - 655% 

. • 6*00^, 

s35% 

«-25% . 



6.25% 

Enflfld *2* 6-25% 

6J5% 

•Id-' A Bradford ... 

ttSpa...^.. 

tint 


6^5% 

627% 

6.25% 

6-25% - 

655% 

625% 

5.90%. 


Share 
Accnts. 
6.50% 
6.50% 
6.50 % 
650% 
6.50% 
A50%' 
850% 
A50% 
■:650%. 

750% 
■6^0% 
•ft 50%- - 
e.5o%- 
6^0% 
7^5% 
6,75% 
B.50%. 
6J5Q%. 
6^0% 
6.60% 
6.75% 
6.50% 
6-50%" 
6.70%. 
7.00% • 
650% 
ft«3% ‘ 

650% 
6.50% 
.6.50% 
^.30% 
7^0% - 
.6.75%’ 
6-50% 


Variable 
Subp’n Term 


Shares 

7.75% 

7.75% 

.7.75% 

7.75% 

§7.75% 

7-50% 

8.00% 


Shares 

•7.25% 

*7.75% 

117.25% 


87^5% 


f6.75% 


7.75% M7.25% 
7:75% J9755% 
8 . 00 % 


’•20% 

&25% 


8J!5% 

8-25% 

7i»% : 


76.75% 

*7.25% 

*8.Q5% 


117.50% 


S25% 5 §7^5% 
7.73% 06^0% 


7,75% 

8.00% 

7-00% 

7. 75% 

■7.75% 

8 . 00 % 


S7J25% 


*7^0% 

*725% 


f8.00% 

».7S% 


;*7.50% 
*7.25% 
7.00 % 

8 -25% " ' — 

7.75% - 1+7^5% 
750% *7-00% 

7.75% , C»7^5% 


■7.75% 07,25% 
-7.0Q% *7.73% 
7.00% ; 730% 


8/Q6% '+7-25% 
S.00% ' — 

825% -55750% 
S.00% . .tT-35% 
7.75% . 7-25% 

..7;75% tt72S% 


Permanent-^.... : 

Go unties ■ /.v— ir-.'. 650% 

- ■ . ''625% - 

^Permanent ; ...W; ■- 625% **6^0% 
idon . .'7.00% >8.00% 

; ■: 625%; 650% 

*- 650% 

.... V'6.75% • 7.00% 

r ^"Qamers : ‘,625% ;. 7.00% 

tear «25%- 650% 

on — ,.a.a — ; . 650% 

Mutuat '— &SQ%- 6&25% 

Id CbahtEy . 650% 650%. 2050% ^850% 

Equitable 625% 650% 7.75% fl725% 

,um £2.000 6 roths. notice. f3 mths. $5 yrS. 53 yrs. 

bonus. H Min.' £500 2 yrs. term. R 4th issue 2 yrs. 
yra. a,000-£10,000. *• 7.00% over £5,000. ' tt 2-8 

fcfc-2 yrs. S§ 7.00% S mtfas. notice after 9 mths. ’S1I2 yrs. 
mm. 9 Mis. £100 2 yrs. fixed. 0 Mia il.OW-B mths. notice. 
% over £3,000,. £.£5,000 and over 7.00%. f Min. £1.000 3 
notice. □ Mis. 15,000 3 iothsL notice.- ■ 7.05% over £5,000. 
•s. £500 -£10500: +3 yrs:. min, £100. +2 yrs. £250<£20,000. 
. £5,000. ‘ 9 3 yzs: £3jm-HQAQQ. .*2 yrs. . £IOO^£1KOOO. 

* 3 yrs. 13,000 min. ^Moneymaker Shares. 


Hambra i2Sp) __ 

Hampton <5P) 7b 8b (19(8). 

63® 

HKncapq375ie 3 7 5. 8pcUn»c.Ln. SBb 
119/Bi. 1 2 bpc Unsec.Ln. BOb 

Ind. Comm. Fin. Con. 7'iocADb. SSI* 
09/81. B~*pcUnMK-Ln. S3® 

Lamp* Sees. (SOp) 104 f 17.-8* 

Lloyd-! Scottish (20pi 64 b® 

London Auocd. In*. Tst. (lOp) 2b® 
London European Group 1 0 bPtUrtMC.Ln. 


UM- Invests. <5 p) 60 


Loni 


Manspn Pin. Tst. (2Dp* 35 (17/8) 


Martin et; P.) <A»i^7i® 


N.M.C. Invest s . <1 g!;P 1 
Parambe flop) 8 HB/fli 
Park. Place Invests, n Do) 10 <17/B) 
Provident Financial Group USD I 58 
ft George .Assets (lOo) 6 ng i/B) 

Sju^ W^F.) Real Est. Iiw. Tst (SUSlOb) 

Shne Darby Hldgs. flop) 119b 20. Wma. 

1J3 *, ' *WW I- lOpeLn. 221 fl«8) 

Smith Bros. <2 So) jsgi*o 
>raac Bxchango E4.25Anns. (Reg-) 46 
nM) 

Up T Ct5o1 18. AbocPf. 33b <1«'8). 
4b«c2ndPf. « tITtei. ItfpCtfl. 96® 

VamMur U. H.) Grp. M.6BPC1 rtPf. z« 

tld) 

Wagon Fin. Cpn. C25PJ S4® 

West England Tst. i25p) 27't® Cl 9,91) 
Western Selection Dev. uop* 22b (19(B) 
.Yorii Tst. <20 p) IOi. n9<B) 


GAS (4) 

Imperial Continental Goa 315 13 IS. 
Ln. 152 (19rai. 7pcLn. 138 IT9/8* 

INSURANCE (137) 


119.8'. 

H 1 ? Atf.P 10 *** L,nl ««« Cap. She. HOP* 

*•7 I 1 “ Bl 

Scottish American Invest. -SOp) 52® It® 

2 ‘ 10BcPf - 72 (16/6). 4 pen. 29 

116/81 

Swflsji ^ and Continental Invest. (25p) 

Scou-sn Lilies A Ord. <25pi S3 (IB'Ul. 

ObpcLn. o7 (i,/8 ■ 

Scot -i 5*1 E«»icrn 1.M) 901. G (IS aj 
SccntiMI Ci-r-jaclll uoP' jd 
acotiisn li.v. in. i*an» 71 2b 
acouiso Mortg.g* d„u 1st. iZapI BS >i t h. 

abUCrif. vO ( 1 3,’bi r q. 

Mbt.lah NaumUki I St. (25pi 1070 
acotti>n Noniwi-n Inv. In '2bpi dJ, 4**00. 

PI. 34 — — — ... 

SCUUIMI Ontario Inv. <25pi 98bo gi.n ' n-i.BAur-i Anltc niOii* 1 1 u- . is 
pcottisn Un-ira Inveaiors uap* iw.,, adT ( Kountvcw Estates <5ei 23® 9 

Pf. 46 it d/d/, obpcuu. so 11 9/c.i ■* 

Scottish Wesiei-n Inv. 14 bp 


PROPERTY (121) 

Alliance Prog. n.au*. o ad -16/B) 

Allied kuncujr. rn.PL <iup) 3a'- 
Apex (tuoj 12 / 
mi-uis bci-u (a,s* is® 

ATgvie secs, i.spj a/® llpcLn. 71® 

bs*: li»*i 

Artagcn >*Spi b9 t17 4). E'.pcLn. 43- 
Bank Comml. Hldoa. dOpi 2 
vcjurauni uivi 'i-.j. BPCLn. 44 b 
ilol-Jj 

Beilway Hldgs. >3 bo) 33-i il9.u) 
derkeley Hamara -dbp) Ifad tla.o) 

BJton iferevi [2bp> 151-b® 2® 1 t i9.*) 

draoiora Qbpi 134 (Ifa/fi) 

ft. Anzan, -Sp* 11b® '19.8) 

Brit, und lZSp) 30'^J. 29. 9<3PCkn. 81 
' iir.1i) 

Brixtan Est. i25p) 71-b 

cap. Counties CZSp) 14. Writt*. 2 b nTM. 

ffi4pcs.n. 47 ilt a) 

Caroma Grp. -Spi 10b® bt 

CentrJ^Distrlct SUpcLn. 62 <166). 

Cneiierhela (2 £p) J4S (l«.’6) 

Chow- SCC4. <2Sp* 7**® 


Bpc 


Church Bury Ests. «£m] I 148 
unices r25pi 42 (17 B» 
Com pc o Hldgs. «0 pi 50 H7,8i 


corn Exchange HOp* 119s 
Prop. IQpCLn. 


Cornwall Prop; lOpd-n. 101b tl6 ( 8) 
cuumry New Town Props. llOpi iab 


AUGUST 20 
(3) 

Morton Surd our Fabrics 5pc)ttPf. p28® 
9® 


ACTIVE STOCKS 

YESTERDAY — 


Stock 

BATs Defd 

ICI 

Peachey Prop. ... 
Natl. Westminster 

Burmah Oil 

EMI 

Shell Transport... 

BICC 

Beecham 

Comm'I Union ... 
Cons. Gold Fields 

Distillers 

Marks & Spencer 

Rank Or#. 

Reckitt & Col man 


i omina- 

No. 

■ of 

Closing 

Change 

I97fi 

1S7S 

tiem 

marks price (p) 

on day 

hifih 

low 

25p 

31 

216 

- 2 

225 

205 

£1 

11 

345 

a 

402 

328 

25p 

10 

57 

~ 5 

5SJ 

24 

£1 

9 

215 

— 

272 

3014 

£ 1 

S 

35 

- l 

“53 

31 

50 p 

8 

212 

- 3 

277 

202 

25p 

S 

414 

- 4 

462 

37S 

SOp 

6 

III 

— 

130 

104 

25p 

6 

350 

— 5 

390 

339 

25 p 

6 

116 

- I 

15R 

105 

25p 

G 

133 

+ 1 

220 

129 

50p 

6 

124 

- n 

15S 

124 

23p 

(1 

BS 


108 

8S 

25p 

6 

150 

- 1 

195 

142 

SOp 

6 

333 

_ 2 

363 

315 


AUGUST Ifl 
<3> 

Hr it. Car Auction Grp. 5acPf. p28® 
Southend Stadium PM. DlO® 


AUGUST 18 
(Nil) 


AUGUST 17 (NU) 


AUGUST 16 (3) 

Chepstow Racecourse p365 

Viscose Devrioomem bocNon. Cum Pr. 


Rule 163(1) (e) 

Bargains marked under Role 163 
(1) (e) in securities for which 
quotation has not been granted 
and which are not recorded In 
the Official List. 


AUGUST 20 


Acme* Hfogs. Zb® 

Amool Rets. 72 •- 
Aquitaine Frs.312 
Aust. Guarantee New 6BS 
BP Canada 692® 

Bridge 0.1 3d 

Canada Cement 7£2 

Cie Banc a i re Frs.225 

Comml. Bk. Aust. lAusr. Reg.) 290® 

Continental Telephones £11.35: 

GrecnUushes Tin IS 

Hign veldt steel 83® 

Hong kokB Land ICS 
Hutchison Intnl. 4B 
Intnl. Mng. 10 


■The a bore Iwt of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under flute 163(1 ) ( e ) and 
reproduced to-duy in Stock Exchange dealings. 


ON THE WEEK- 


no. 


Denomina- 

of 

Closing 

Change 

1976 

£976 

Stock 

Don 

marks price(p) 

on week 

hinh 

tow 

BATs Defd 

25 p 

72 

216 

+ 1 

225 

205 

ICI 

£1 

72 

345 

“ 5 

402 

328 

Shell Transport.. 

25p 

42 

414 

- S 

4132 

378 

Marks & Spencer 

25p 

40 

98 

- 1 

106 

8S 

Burmah 0i| 

Natl. Westminster 

£1 

38 

35 

— 5 

53 

31 

‘New* 

Fly/pd 38 

215 

+ 5 

217 

13S 

BP 

£1 

37 

575 

- S 

635 

575 

Royal Ins. 

25p 

37 

296 

- 2 

352 

266 

Barclays Bank ... 

£1 

34 

250 

— 0 

350 

245 

GEC 

25 p 

33 

144 

— 

16S 

142 

RTZ 

25p 

33 

1S5 

-10 

239 

ITS 

Beecham 

23 p 

31 

350 

— 5 

390 

339 

Reckitt & Colman 

50 p 

31 

333 

+ 1 

363 

315 

Dunlop 

50 p 

30 

So 

- 1 

PK 

69 

Reed Inti “New*... 

Fly/pd 30 

228 

+ 2 

232 

219 


Jardine Motheson 300:® 
Louisiana Land SUS26S 


Natl. Drug Chetn. Canada 3701 
North West Pipe Line £17 
Oakfaridge Secs, ill’- iz 
Oil Search 14# 

Pac. Cooper 32® 29 
Pecnlney Frs.93; 

Reynolds Divers tied 4 b 
Swire Pac. A U4 6 
Tn continental £15-S 
Union Oil Caltiomia MJS52 1 } 
wheelock Mirlllme B 5 : 
WoodMdr Burmah IIS® 18 
Wnolworlh fAust.) 143® 


AUGUST 19 


county District Props, (tupi 39 
Daelan 


Hldgs. fZ3pi 41:, 

□arcs Ests. upcu.iset.tn. 32 
Uorrinjion Inya&t. ilupi ZU ; H7.B- 
kngilsh Prop. Cpn. roup- 3U« So 49 SI. 

6 jpcUnscc-Ln. 110e 12;® rtg.Ui Upc 
,Unsec.Ln. 100; .19 3- 
Esls. wn. Irrtsu. UOni 14 '18.8i 
Ests. Prop. Invest. <Jbpi 44® 119 Si. 7-'*pc 
...sec.Ln. 40'* U7/B) 

Evans oi Leeas t25oi 70 b <16 Bi 
£*>art New Northern luz# 3® rig Bi 
Great Portland Ests. (SOpi 240® 

Green <R.i Proos. nopi J2t 119/Si 
Hammerson Prop. Inv. Tit. A -25 b 

1 1 a Bl 


370 


H ?23 , u 9W»* U ' ,84, 9, » cUns ««- L "- 


Iniereuropfaan Prop. Hldgs. HQpi 61b 2 * . 


Jermyn invest. <2£pi 24 t!6-B. 

Land and House Prop. Corp. 75® <19/8> 
H’l'S •"*- t25p> 90 <1B Bi 
HS? *»•; Jtt. (50PJ 161 3 4 2. Bpc 
P, b ; - 4 ' 1 : 6 -apcDb. 71 u. gpcDb. 

61 b- ■"■ilBiB). B'lPCLn. 59';® 60 59:. 

Ln.°1 )W 1 6® IB*^ 1 09 " 7 ' 3I - 10oc 

Law Land 120m 49'<® 

London Qty and Wsulltt Prop. (I0p» 14b 

London County Freehold a no Leasehold 
Prop. 6'*0cDb. 5 11i 119:8* 

Lonaon Snap Prop. Til. dbPCLn. 72® 
Lvnion Hlog*. i20pi 79 1 18.8 ' 

M.tPC l-apj 7a. upcui. SO-'. 119.8). 

apCLn. LS® 9 y ,19 ai 

Matter Ests. (25 pi 13 ilS/Bj 

6 


f Aram in I £TSS 

[Aust. Guarantee New "0 

fAust, Gil Gas 14® 

BL. NSW i AUSt. ---a.) 570® 

Beatrix Food 1US27® 

Buugalnv.lie C . ;»er 1 50 
Dev. Underwmirg 65 
Jardine Mailman 306: 12 10 
Jenn-ngs <A. V.) 163® 

Lend Lease Cpn. Z9C 2 

Mver Emporium 245® S3 

New Vorfc Putnam 4pc1siLn. 1993 £6 

pakfiriage Sets. Ill 12 

O'! Search 13b 

Pancontinental Cl 5® 

Poseidon 225 20: 

Proler |ns. £31 "»# 

RCA SUS28bi® 

Smith iC. G-) Sugar 342® 

Trl Continental £15b 
Walker (Hiram) A £23 b: 

Whim Creek 60® 

Woomide Burmah 115. Do. (15c) 89® 
BO® 


Option Report — 3-month Call Rates 


OPTION DEALING DATES 
For 


dated Gold Fields, SaviJIe 
„ , . , . Gordon, Paterson Zochonis “A." 

!^ ,rs l t ti L ? S L -ZmL Pacific Copper, Town and City, 

Deal- Deal- Declara- SclUe- British MEPC. Aberdeen 

a ,ngS i" . 1DgS nt AT t,0n n Construction, London City and 

Aug. 1* Aug. 31 Nov. 11 ^ot-23 Tests and Peachey 

l ®. ep ‘ ^ Property, while “doubles''’ were 

Sep. 14 Sep. 27 Dec. 9 Dec. 21 arran g e( i | 0 Burmah Oil, Premier 

“ Calls " were dealt in Head Consolidated Oil. Town and City, 
Wrlghtson, Premier Consolidated National Westminster Bank 
Oil, National 'Westminster Bank Warrants. Consolidated Gold 
Warrants. Burmah Oil, Inter- Fields, Town and City and Lex 
european Properties, Consoli- Service. 


i25ffi 59 1 10/ Hi. 4'iPCM. as 119,'bj 6 ' 
Second Alliance Tst. «45o) 131®. 41.0c 
PI. 43 IlMIBI. SbPCDD. 58 1 J 
Secona Broadmount ItL (5 di 18 ilOiB' 
iJJgj**- t«- 12501 66 b. SPC 

Securities* Tst- of Scotland (ZSo* 125 
Hflldl. 4bPCPt. 34b 119/81. 7pcDb, 

54 b« b# <19/8/ 

Sofiere inv. Tst i25*>» 74 <19*8/ 

Standard Tst. C2Sp: 96 b 
Sterling, Trust. Spc La. 65 (I6/81 
Stock hridors iny. Txx. (25ot 59b <16/8) 
TechTOlou, lov. Tst. i25o) 63'* 60b 

Tetcohone and General Tst. ESni 12B<- 
7 b ll 7/B* 

Temple Bar Inv. Tst. f25oi 86. S’-peLn. 
66 I19/8i 

Thonet Inv. Tst iSOp) 42b 
Throgmorton Secured Growth Tij. cm. 
Ln. 55 

Throgmorton i25n) 42. 8bDcLn. 69 

il B,‘Bi 

Tor Cap. I25p) 72b t19/8>. 6PCW. 43 
Triplevest Inc. i50pi 46 118,'B). Sap. 
83® 

Trust Union <25p> 70 


(=5p» I 

Trustees. Con. t25p) 91b 1 


6 pc 


United British Secs. i25pi 180 <19 8* 
United States General SpcDb. 97'; i19'8 


Mucklow I A. ana J.i Grp. (25pi 163® 
Munii-ipa! Prop. (50oi 120 -Io3> 
Notion Estates >25pi 50® 


Prachev Prop. Coro. (254- 57:-® 5 6: i- 
5bt 6 ‘j 5i» 7 3'.-: 41-: 


United States Dab. Con. (2£p; 69b®. 5 pc 
L n. 75 b (17(B) 


Bowling (C. TJ <25p) 70 70S 69 70b 69b 
70. IDpcLn. 116b 
Brentaail Board dap) 42 D7/8J 
Britannic Assurance <5 p 1 12G 
Coouneccla] Union I25p) 119® 17 13 14 


1 View Forth tZSp* 31 D7JB) 

Viking Resources l25pi 50 (18/8) 
Wlnterbonom »25pi 134 118/8* 

Wl(an <25oi SB 119/8'. B <25pi 55 (19/Bi 
Yeoman <25pi ii7i>i»: IB: 

Yorks Lanes rasp) 16b® 16® 


Is is iaj 

Star Insurance 1350^ ns 15 14. 


Eagle ___ 

_4pcPf. 30 (16/8/ 

Ennla Finance IU.K3 SpcLn. 109b (16/8) 
Equity and Law Lite (Sp* 124 
General Accident Fire Life (25p)-1G3® 2 3 
1 601. 7bPd-n. 5Gb 
Guardian Royal Exchange <25p> 191. 7 pc 
.PI. S7b® 6z (19/8) 
tonhu Ule NOWI2SB) 202 1 3 200 
Heath iC. E.) i2SW' *OAi9 3 <19/B> 

Hogg RoUnson (2Sp) 147. New (25pl 

exanderl HOP) 140® (IB'S) 


legal .and General Assurance (5p) 108b® 


J& 71 8 

LesHo Godwin (Hldgs.) (lop) 105 
London and Manchester (Sp) 94 
London Assurance ApdM. 27b (19/B) 
Mlnet Holdings <2(h» 117 
Fearl Assurance <5p) 186® 810 4 (19/B) 
Phoenix Assurance (25 p) 195 
Prudential Assurance (Sp) 1149 15 
Refuge Assurance (So) 104 
Bawl Insurance I 2 Sp> 297® 9® 8 300 
299 7 5 

Sodgwk* Forbes Holdings (lOp) 235 6 4 
5tetihotise Holdings C25 p) 960 41 7 
Sin AH Inner and London Is. 4201® 15 
17. &bpct_ 630*® 4'* (19M) 

Sun Life Assurance (So) 680 70® 67ij® 

(168) 


INVEST. TRUSTS (146) 
Aberdeen Trust J25pi 101 b® 1 (19iB>- 
4pcPf. 30® <19/8l 
Acorn Sees. <1p) 57 (16IB» 

Alisa Invest. Tst. (2Sn> 68b 

Alliance Trust <25o) 15Sb® 4 b 3- 4pcPf. 

.-33 b® • 

-Altlfund Capital Shs. (SOo). 101 
Americao Trust (250) 2Bi, B. b (25p) 
2SU (19/8* . 

Anglo American Secs- Corp. (25p) 76®. 
.4peUnsec.U(. BOb (18/6* 

Angie-Scottish Invest. Tit. <25p) ZB I* 
C16/B). B (25c/ 27b *1 7-'8 r - - 

Ashdown Invest. Tst. <2Sp) SB. 4bpe 
Unsec.Ln. .64® (19/8) 

Atlanta 'Baltimore Chicago Regional Inv. 
Tst. <10u) 35 (1718) 

Atlantic Assets Tst. (25p) 4Tb® 2 
Mtas; Electric General Tst. <35 b» 39b 

' h 9. ■ -5PCDP. 84', (19/Bi 
Australian, international Tst. (50p> 69® 
b® 

Bankers' Invest. Tst. (25p) 38b (18 8) 
Berry Tst. (2Sp) . 37® 

Bfrmlnghaor "Dlst. invest. Tst. 5pc2ndPf. 

36 11 SIS)- 

Bishopagatc 'Prop. General invests. 20 bO 
-BUhrasgaw tsl (25p> m 
Border Southern htockboldera Tst. (SOp) 
198 h 5 

British American General Tit. (Z5M 29® 

British Assets Tif. (25 p) 43® 2b 3 b. 
4bBCPti. 33S (1918). 5pcAPf. .39 (19'B). 
SpcLn.' 84 (17181- 

British -Empire Secs. G*i. Tst. (So) 7® 
<te/8) 


UNIT TRUSTS (4) 


M and G American Gene. 43.80 (1918) 
M and G Dividend Inc. . 87-2® 

M end G Extra Ytetat Inc. 60b® 60.3 
M and G Gen. Fund Inc. 123.8® (19/8) 
M and G Recovery Accuiri. 142.9® 


IRON, COAL & STEEL (26) 


(Sever Peacock (5p) 25 4 A, tUBBl 
Broken Hill Proprietary (SA2) 885® 95 
7 9l0i 900 

t®3® C19P8). BpcPf. 33® 


COohUns 
1191®) 

Duoford -EIDott <25p) 340. 
Hawthorn (A. W.) <50p) 44 


ffbPCLn. 55 


Neeosend rasp) 37b 7 .... 

RIcnaritioiK Wostgartn (SOp) 37b (17^8). 

fiocLn. 67b <1WB/ ■ 

Roota Caledon Shipbuilders (SOol 600 58 
(19/8) 

Ronkslev (In vs.) «|p) 3b® lift®) 


Swan Hunter Gro. 50 b 
Ward iThos. W.l «5ez 


SO® <1««). 7bPt 

Ln. 55b alM) 

Wfaessoe (25o) 44 
Wood houso Rlxson rtfldsi.) <l2'aP) 34b® 


Yarrow fSOo) 158 

MINES 

Australian (13) 

Hampton Gold Mining Areas CSp> 96® 
5® 101 3 96 100 It _ 

MIM Holdings fSAO-SO) 25B (16/B) 
North Broken HIM (SAl/ 221® 3® 


North Kalgurll htines <SA0.3O> 7® (1918) 
Mining * “ 


Western. 


Debs. 


Corn. ISA 0.501 198 84S. 

New 1281 38 

Miscellaneous (74) 

Amax wm. pG40«. Spc Sub. 

(SUS1O0) £700 — , 

Aver Hltam Tin Dredolra <25p),2< 

Berth -in and Wolfram (25p) 25b® 

Burma Mines (17bp) B« . 

Charter wonudldsted iRea-i Ci5p) 124® 
5 61x2. (Br.) (25pi 1250 OMl. 5pcLn. 
,60® 


Cnorterhall Finance Hldgs. <5 d) 22J' 2 3 
" — 1) 132 6; 1 


Consol idatod Gold Fields (25p 
4 3 SOb. BbpcLO 611, 


Xlffingfiiir Tin <25p~> 23 
— Drodglni 


Renong Hn 
Rio Tb 


5pi 225 (17/0) 

5 <17IB) 

redo I no (IpPI. 43. _H7 IB )_ 


. nto-ZInr Carp. (Reg.) (75 d) 184® 
7b 5 4 3 7tj 3:. Accum. f23l»y 182. 
3J25PC A PL TSSb® 


Saint Pirsn fiSpi afl 

ust 05P) 402® 4 DO® 2 10 


Selection . trust . . _ 

SUvcrmlnes. (2i;p) 47b 7 (19|8f 


b impel Besl -Mfrnrt T2 OR) 5 1 
Tan Jong Tin Dredging <ff 


Tharsls Sulphur Cocoei 
Trano* Miam <26ff> 81 


So) 45 (17,‘BI 
(Reo3 <«) 270® 


Rhodesiatt & E. African (4) 


(hxawmM R5r DU) 42® 37: CT9.9J- 
MTD IManOUMI C2SP1 78® (TA'-B) 


Prop. HIdg& and Inv. Tst. (25pl 242® 3: 

P (i 8 fS| ,f i * Cur,ty lnv - T “- f50BI S 6 b® 

Rtgian Property Tst. (Spi 3 
Rcs/anal Properties A iZSpi 38® b® 
Reliable Prapcnfes (2£pi 30 <16(81 
Rush and Tompkins Grp. (25pi 451-® 
Samuel Properties (25pi 38 
5c ?n,'? h Mfftropotilan Property iZOp) 74 ij® 

* i 9/oi 

s ^ orK, ..^ cy Pro pern rs 11 Dp) 24 119/BL 
New 1 1 up, 24 s 
Simo Securities Tit. BbpcLn. T 
*»•*«! Es “«J (25pi 83b 4b '19/SL 
lOPCLn. 1311- (17‘B) 

Stock Conversion and Inv. Tst. <25o' 170 
IT9/8) 

Sunley 'Bernard* Inv. T»i. i25pi JOB 
Town and City Propertict MOpi 11 > 10»; 
11 W B flop) 11 fl9'8). SpcLn. 620 
119 3'. 3be.t*tpcLn. 65b 
Town and Commercial Properties I20oi 
S®. G-'mcLn. 6b 

United Real property Tsu I25e> 104 b 
' 16/8 ■ 

Warner Estate Hldgs. 6bMLn. 41 b tlfii8i 
weeo -joseah) -sp- is nr gi 


AUGUST 18 

Ameriun Can. £2S'«;o 
Amool Pet. 7te 70 2 
Brldoe CHI 40 
Buk/t Sembawang 6BbO 
Carlton Utd. Brewer* 2C7 
Coles «G. J.) 153 
Colonial Sugar Pehrerics 52? 35 
E/iaon Con. £25 ;;® 

EZ Inds. 41 C 
Frank's Nursery 593 
Gas Fuel Cpn. V>cte>r;a 5«Db. £82® 
Hong keng Lind J.-5 1 : 

I AC £12 ',® 
imperial Oil a El6-'« 

Magnum Fund £17'-, 

Mver Emporium 253 
Nati. Bk. Australasia .Aust. Reg.) 2B0® 
Nicholas Intnl. 59 71 
Oudemeester 2Z-: 

Peto Vk'allscnd 575 

5outh Western Publ-c Service £9‘a® 
Th'«s HldflS. 250® 

Timken £4 1® 

Timor oil 6 

West Coast Transmission £19 


Industrials 


A. Urea 

A. P. Cement ...j 15 
Kyi- LeUure.J 

Bill J 


25 

35 

7 


Union-ill 

Ma relays Bank 
DerryniBgioB.-l 

tieedham 

Bnilk Oroc-.,.. 

Bon alert 1 

H.A.T 

British Let- lonill 

HOC In 

Brown (J.I 

Button *A' 

CadburjTL 

L'sr- nhii m j 

UiHirUulrii 1 

l | H«nliania 1 

Disrillera ......... 

Dimloji.... 


I 27 

•Pitch laiwJI....- 6 
61® Geo. AncWeni .' 18 
5 '■ieu. Klerortc-.r *■ 

3 'fllnsi. ! 

9 Brand Mec..."‘| 

8 ta.UA'.V 1 16 iKankOrj;.* 

82 IfluBirUati .... — 1 18 llevd lut*L. — 

5 B.K..V i 25 Kerri.llr. 12 

28 jHawher Bidid...| 36 l!j*hmnnv 4 

12 iBouaeofFraaerf 8 plater Wallter.J 4 

16 ll.CI I 20 rfpiilers-. I 4 

21 ■•In,™" 1 7 r - 


I Mid laud Bn at-. I 
I.Nac'IWovt Bank' 
"f-i" Warrant s| 
'P.\.0 DM 



'I/-H.3I ; 


Ltnmtien. 


22 -Obi 

20 ,K.P 

7lg!lnl. turop© 

II ILandp'eairitiea 

7 M.BFC 

6 I Peachey-.- 

18 iSamuelProps— 
Toa-n It City.,.. 


21 j* , lmps M ' 7 

6 I.O.L. 14 

Slfilnrereek ! 7 

9 iLopaLt Generali 12 

61- Lnilbrofee _ | 11 ll mlever ....— 1 

5 Lex Service — 1 33*ji.inL Drapery..! 
10 |Lliirdi»'Bank....[ 22 |Yieken> 


J 4 

l hon» ‘A* j 22 

'rn!>s Houses..., 9 

he Invest \ 27 


Oils 

■Brit. Petroleum 
, Burmah Oil-.... 

|ShoB 

Clcramar 


3 

5 
7 

14 

7 

6 

4i a 

Bl* 


40 

41, 

27 

14 


11 l-Iaira". 


13 Linas lnds_.— 
7l2 :- *3Iajn*“ 


4 IWilliamsHnd’ni 


8 -tVindon Brick.J diglWwIwwths....! 


j Mines 


rn? perry 


Kaffk* Star. 11 i)larke£ Bp'uoer; 1 8 (Brit. Lain) i3'a 


i'harter Cons— 
(Chart'rh’U Pin. 
jCuus Gold.—. 
Hampton Arms 

{[*-inrtao 

|Rio T. Zinc . — 
'Western U'og. 


15 

4 

15 

12 

9 

17 

18 


RUBBER (14) 


AUGUST 17 

Alliance Oil Developments 9® 

Associated Manganese Mines (S.A.i £10,75 
10.79 

Basic X;- sources 765® 

Beriuntal Tin 360i* 60 
Boral 212 

Donaldson Lufkin and Jenner 225, 

Grac* Bras. Z22 

Hutch Kan Intnl. XlfSO.GIb 

P- ”a -logs. 47 - 

RhelnKchc Wesiphallschc ElectrlcJtat 
l»D-45 

Sabina Inds. 84 
Sanyo Electric 59® 

Southern Pacific Preos ' ’ 

Standard Oil of Indiara £S3':® -:i® 
Straits Trading 160 SO 
Westheid' Minerals 120® 


AUGUST IB 


Bow Uailev Inds. £20: 

'■ Geiq 


AnaKv/ndonesfan Plantations (25pJ 45® 4 

Bcradln Rubber Estates 20 <s (16 8) 

Chersonese (F.m.S.i Estates (lOpi 24 
Cl • /8i 

Conut. Plantations HOD) 65b 5 Mfl/B* 

Dunlop Plantations EpcPI. 43t <19/8i 
East Asiatic Rubber Estates i2'jd- 50 
Golden Hone Plantations (lopj gg iib/Bi 
G rand^^ Central Invest. Hldgs. (10p) 51- 

Guthric Corpn. 17S® IS® 3 
Highlands Lowlanos Berhad (SMaO.50) 

4f ® 

Inch Kenneth K ala no Rubber (100) 36 
118/8 1 

Kuala Lumpur Kepqng Berhad iSMali 
3/0 

Kullm 1 (Malayan) Berhad >SMa0.50i ZB Bortnwlek (Ttiomas) Sons Ord. 69'* b 
f 1 B/8) j should have been to the New Ord. -18 9) 


Clbs Geigv Z '-pc Con*. £106 
Domiar £16S 
Em hart £24 

Hamerslev Holdings 233 
Hooker Corp 104® 

Ocean Res. 54 
Pacific Pet. £21 b 
Rhodesian Brick 13 
Selangor Coconuts 37_ 

Sherrill Gordon A 600 
Tpres Inst. SUS112b®__„ 
Unilever N.V. (Fl ZD) £33.43 
(Br permunon of the Stock 
Council 


£xdi oner 


ERRATA 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number in 
parentheses) 


Annual 


■ross Interest Minimum Life o£ 


interest payable sum bond 


Barnsley (0226 203232) 

% 

m 

}-year 

£ 

5.000 

Year 

3-7 

Barnsley (0226 203232) 

m 

1-year 

250 

3-7 

Da co rum (0442 3131) 

32* 

i-year 

1,000 

3-5 

Greenwich (01-854 SSSS) 

125 

£-year 

1,000 

4-7 

Inverclyde (0475 24400) 

m 

J-year 

100 

2-7 

Inverclyde IW75 24400) 

121 

?-year 

10,050 

2-7 

Liverpool (051 227 3911) 

HJ 

i -year 

500 

3-4 

Liverpool f05I '"■ ) 7 3911) 

12} 

i -year 

500 

5-7 

Merthyr Tydfil 

112 

i-year 

500 

3-5 

Merthyr Tydfil 

12* 

4 -year 

5,000 

3-5 

Oldham (061 624 0505) 

12 

}-year 

500 

3-7 

Ostford rOS65 49811) 

12i 

i-year 

5,000 

5^7 

Poole (02013 5151) 

m 

}-year 

500 

2-4 

Redbridge (01-47S 3020) 

121 

J-year 

1,000 

4-5 

Sandweli (021 569 2226) 

12 

i-year 

1.000 

3-5 

Sefton (051 922 4040) 

in 

i-year 

2,000 

2 

Sefton (051 922 4040) 

12 

i-year 

2,000 

4-5 

Southend 10702 49451) 

112 

i-ycar 

250 

3-7 

Wandsworth C01-S74 6464) 

12} 

i-year 

5,000 

5-7 

Wandsworth (01-874 6464) 

12* 

i-year 

1,000 

5-7 

Wellingborough (0933 225741) 

111 

i-year 

500 

5-10 

Wellingborough (0933 225741) 

12} 

i-year 

10,000 

5-10 

West Yorkshire C0924 67111) ... 

Hi 

i-year 

500 

2-3 

West Yorkshire (0924 67111) ... 

12 

j-year 

500 

4-7 

W rekin 10952 505051) 

12* 

yearly 

2,000 

3-5 


UJL CONVERTIBLE S 

•TO 

CEB 

20/8 

26 




Statistics provided by 

data STREAM international 


Size. 

(£m.) 



Con- 

Plat 

SetL 

yield 

Pretninnit 

Income 


Gheap(-i-) 
Dearf— )<> 

Name ana ciehinpiion 

price 

Terms* 

dates 

yield 

Current 

Range j; 

Eqn.S 

Conv.g 

Di ffS? 

Current 

Alcan Aluminium 9pc Cv. 89-94 

12.00 

65.00 

100.0 

70-80 

14.1 

14E 







Associated Paper SWpc Cv. 85-90 

1.40 

70JM) 

200.0 

76-85 

I3E 

14E 

29.6 

16 to 39 

37.4 

463 

16.4 

- 13.3 

Bank of Ireland. lOpc Cv. 91-96 

10^5 

112.00 

35.7 

77-90 

92! 

9J> 

153 

10 to 24 

54A 

62.8 

S3 

! - 65 

BPB 7}pc Cv. 89-94 

4JS9 

SS.00 

62.0 

72-80 

9.7 

102 

1.4 

0 to 24 

193 

243 

3.4 -r 33 

English Property 6Jpc Cv. 98-03 

8.S4 

114.00 

234.0 

76-80 

■5E 

5.6 

- 2.6 

— 15 to 5 

28.0 

1SJ 

- S.4 - 53 

English Property 12pc Cv. 00-05 

15JS1 

102.00 

150.0 

76-S4 

125 

122 

36.0 

27 to 63 

30.4 

563 

34.4 - 1.6 

| Grand Metropolitan lOpc Cv. 91-96 123^9 

80.00 

120J 

73-78 

1Z3 

12.6 

2.4 

- 5 to 22 

12,6 

3.9 

- 43 - 73 

Hanson Trust 6*pc Cv. 88-93 

4.51 

78.00 

571 

76-86 

8.3 

9-0 

123 

10 to 20 

30.8 

31.7 

13 

! - 11.0 

Hewden-Stuart 7 pc Cv. 1995 

0J2O 

120.00 

336.0 

75-95 

5.9 

53 

19.0 

-19 to 19 

663 

45J 

-21.0 

I - 40.1 

: Lyons, J. 7*pc Cv. 1981 

3.60 

76.00 

22.7 

75-81 


15J 

3343 

213 to 334 

10.4 

26.7 

923 

i -2415 

Slough Estates lOpc Cv. 87-90 

5.50 

132.00 

125.0 

78-87 

7.7 

6-1 

25.7 

22 to 28 

25.1 

543 

27.7 

+ 2.0 

Tozcr, Kemsley 8pc Cv. 19S1 

733 

92,00 

153.8 

74-79 

RJ9 

10.7 

123 

- 1 to 34 

13.7 

19.8 

7.4 

— 5.5 

Wilkinson Match lOpc Cv. 83-9S 

11J0 

83.00 

40.0 

76^3 

12.3 

12.4 

46.1 

36 to 56 

23.1 

44.0 

36.7 

- 9.4 


Number ul ordinary shares inio- wbtrt) £100 nominal of convertible slock ts convertible, j The extra com of investment to L-unnnibk- cxpinMd as Per cent, ri hh. 
cost. of (be equity ln (be convertible mock- t Three-month range. 5 Income 00 number of Ordinary shares Into which DM PutnmaJ Of COnvert'bU.- stock 13 conrL-ntblc. 
This income, depressed In pence. Is summed from present time until income on Ordinary slurea is greater than income on nuu nominal uf convertible or the final 
convention date wMche wr tt earlier. Income Is a warned to grow at 3 per rent, ner annum and is present valued aL 23 per cent. Per annum. ? Income on £1(*B of 
convenibie. tncome ts summed until conversion and present valued at 1A per cent, per annum. Ttus is tncotpc oE the convertible less inconiu ui the undertyEM equity 
expressed as per cent, of (be value 0 ! the underlying: equity. C'-The difference between the premium and Income difference expressed u per cent of the value of 
imderlnnR equity. + li an lullcarion of ralatire cheapness. - is an indication of relative dearness- 






i ftgfe Financial Times 


AtijjgfcsfcST 3976 



Stock markets becalmed at end of the Account 

Index loses 2.7 more to 370.8-Broking mergers 


FINANCIAL TIMES ST OCK INDICE S 

~ssf wsa 

.MU 1 6U97 6UW, SU* ' ftLM | •MS-.-a 


Account Dealing Dates 
Option 

•First Decora- Last Aceonnt 
Dealings Lions Dealings Day 


Dealings tions Dealing Day sellers of investment currency penny easier at 43p foflowftJg Reyrolle Parsons dosed a penny anticipated interim results. Tube day. Leading Qibjbo conU 
Aug. 9 Aug. 19 Aug. 20 Sep. 1 were ag ain unwilling until the Press comment on the interim cheaper at iu7p to make a faU Investments, held at 3S0p, hut their downturn with Shell 1 

Aug. 23 Sep. 2 Sep. 3 Sep. 14 prem jum had risen quite sharply figures. Sharply reduced earn- of io on the week on worries over Hawker vgre an unsettled market 4- more to 414p and .» 

Sep. 6 Sep. 19 Sep. 17 Sep. 2$ in a thin trade; they then be- mgs clipped 2 from Helical Bar the lack of .new power station at 40dp; 'Sown 6. Movements Petroleum. 3 to 575ft 

- “y vtae« came more active and rates at 24p, while other dull vote in- orders. Elsewhere. Pye Holdings otherwtos to Engineerings -were \ Another quiet day to Prow 

rum hjo a.™, twa «•***■• although the closing pre- eluded Ellis and Everard, 4 off aft were a weak feature of 35p, down - marginal with Eva Industries 1- ig*.- prices dosing ■ with * a 

The current dearth of business m ium was still three points up S8p. Benford Concrete Machinery 7, on the sharply lower first-half better at 48p on a Press recon> sprm^Hng ofamor h 
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in stock markets continued yester- on the day at 107f per cent, after 
day. the last day of the Account. 10S per cent. Yesterday’s SE 
Official markings of 4,297 com- conversion factor was Q.7D18 
pared with 4^78 on Thursday and (0.71481. 

4.736 a week ago; in fact, in the Among Recent Equities, Harobro 
50-i dd trading sessions since June Life Assurance dosed 3 lower at 
9, markings have been above the 20ip, but Thomas Borthwick 
5,000 mark only three times. The picked up a penny to 69p. • 
lack of investment business found 

reflection m the merger or six Cnn Alliance easier 

more broking concerns yesterday. u 
Prices tended to drift down in Sun Alliance reacted 7 to 415p, 
the idle conditions. The FT 30- but scored, a net rise of 12 on the 
<hare index closed 2.7 lower at week; the interim figures are due 
370 8, making a loss of 3J\ on the September 8. Elsewhere in easier 
week and one of 2.5 on the two- Composites. 7 Royals” and 
week Account Apart from a Phoenix were both 4 lower at 
handful of features on company 29Bp and 198p respectively. Pearl, 
news (Pye dipped 7 to 35p on the with half-year results due on 
first-h&lf profits setback and Wednesday, also shed 4 to I92p 
omission of an interim dividend, in Life issues, as did Eqnity and 
but Heard a juSmith “ A " jumped Law to l24p. A firm market since 
S to 7lp on the oil rig contract Wednesday’s disclosure that 
with Pan Ocean) there was little merger discussions with Wigham 
to excite. Poland have been terminated. 

Gold shares had an easier bias Leslie and Godwin improved 
and the Gold Mines index shed further to touch l07p before 
1.6 to 90.3, making a fall of 10.7 closing unchanged on the day at 
on the week, after having touched iQ6p. 


■ F.T. INDUSTRIAL 
4oo - ORDINARY INDEX 


mendation and F. S. Ratrflffe to- ^nTthe teader^Land $eS£j 
* fur ?2L I *- ? & «es, ttlp, and MEPC, njTtiq^ 
for tie year of 27p fo&owmfr the shed 2. whDe British Land, fauSt* 
midway setback. dories Clifford ^ preliraxnaiy 
were raised 4 to B3ft and Wadkto ttmuertv revaluation, ended fraS 
improved 2 to 74p, but ShTpbuild- tiontdly cheaper at 29h»- Thra* 
mgs turned lower. Hawthorn ^ CKy were a shade off at lWp 
^abe closed 5 easier at 44p and front of Monday*® result 

r"®? 4 ^* ea f er ** 159 P- . while: Slongli Estates, with- iSI 

Leading Poods were, quiet and terim figures 1 due Wfltfnesia «2 
little changed, but J. Lyons reacted SbE®! 

3} to 75* p. after 75p, in active !5»„ *§2 

to 47p. Among secondary issues, 

W. J. Pyke reacted 7 to SOp ini /mSIaSI 

thin market Peek Holdings were JKSflSTfc? 
marked down 3* to 9p on the trad- “ tjL e £*■&*!£* : „ S? j 
ing loss, but Arana managed to ^ om / Bn res ^J^ 

close fractionally harder at I5p .Mfg* Propertf«. ■?». : ang| 
following the chairman^ state- . receded 4 find 2} tnotoj 

ment Albert Fisher, at 7jft made 

no apparent response to’ the pre- fifP*ras» Marier Estates shed « 
11101 x 1317 figures. ■ ■ penny to lSp. •• ‘."j® 

Following, the execution Vq£* 

BHP «rirftll 5 r • registration . fonnalities ' 

Dtir Strong Australia to complete the 

Already a good market on the party’s change of donticSa? 
Australian Budget proposals, Australian Agricultural " 35p 
Broken Hill Proprietary scored . a shares ■ became redesignated as? v 
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a 45-month low on Wednesday at The big four Banks ended a contrasted with a rise of 2 to 46p profits and passed interim divi- £®sh advance of 35 at 910p, up Australian 500 shares as £ 
SS.9: the bullion price eased drab week— with prices easing 2 on the increased interim divi- dendL but Lee Refrigeration, still 80 on ^ week, on the agree- yesterday; is their new form, 

jiflnte tn QTAQ C7n an nimm fnr « r am aT ^..aaaw* . ... ... . a- - s __ *.a_ _ : * • i_Y : TTtPnf tn moroA fhn /vmmonv’s c-Kama^ A kA«fl m f » a « 


%b a 1976 low of 11&P ln Texules- their ^ undedd^ tataA-pg 
5?vthired Jersey shed -2 to lfip as night, markets Down-Unde^ 
few sidlaw Industries, to 71 p, whfie day’s Federal BudgeL vftnc 
^ddnuoc of Scotland were’.. a eluded, tax concessiona ry 
geEnyoff at 15*p. . reduction ta-the wal expwj * 

VBATs Deferred,, the week's moat was^ollowed by a sharps 
Active stock, touched 2I5P before mtotng share 'J..' 

^losing 2 down on the day at 21Bp, Ye sterday JPt^ Mtolng 
Awhile the Ordinary were un- traHa rose 20 to 480ft a h. 
■Sled «2lSr^ sain of 40p, whBe Australia* J 

^th _A^S Industrials bad tog imdJSmeltiBg PUt^ " 
Greaternums “A “ 3 better at 365p 307ft a rise of 11 ove r ftefc 
'tod OJL Bazaars 38. higher Period- OiarteriiaU 
•Sr^uin - which on Thursday anrtoqn v 


50 cents to ? 1 08^73 an ounce for or 3 further on lack of support dend and profits and increased on the increased Interim profits, V? snt to merge the company’s shares moved ahead 10 to a 390p. 

a loss of $4.50 on the week. Australian issues fared much earnings took Parker Timber up added another - penny at 54p. North, West Shelf interests with for the year of 106p, reflectlhgS*. T >.ij. . " 

Piltc clin Tqfn better, with ANZ continuing a penny to 84p. Brocks Group put on 3 to SOp. those of Shell Australia. . UJC the strength of the investmeRwlillil^Ppy L*01U5 

uuu> sup idic prominent at 384p, up 9. while After having fallen to Tip iir miscellaneous Industrial leaders premium. Sime Darby, also . bti.'\ cquu, ’ African Gold shares 

Gilt-edged business was Commercial Bank of Australia, Pva Bldgc weak front of the interim report, were quietly dull again. Unilever premium influences, were . *' tod ed a miserable . week with 

described as light, particularly at 295p, and National Bank of A ns- J b House of Fraser raBied in active 4 more to 414p to make a higher at 121p,’ but Overseas Modest losses on the' day which 

the longer end which had its tralasia, 3l5p, rose 10 and 20 ICI lost 3 more at 34op. Akzo trading to dose only a penny three-day Tall of 12 on the dis- Traders were otherwise easi^iQwered the Gold- Mines index 
quietest day for some consider- respectively. eased 1| points to £9 on the dis- easier on the day at 73p after appointing second-quarter results, where changed. SL Hoffninspn _6 to «k»- EarMc in the week 


creforibur “rights" .issue ar. 
were unchanged at 22 p ■ 


quietest day for some consider- respectively. 


able while.' Mediums and longs. Little interest was shown in the appointing second quarter figures, the news. Other Store leaders Beechnut lost 5 to 350ft Else- relinquished 3 to 104p, whlkfTt” had "been down to 885, the 
however, held their ground as the Brewery leaders, which closed while FZsons, 333p, and Hickson were quiet and little altered, where, Dufay Bitmnastlc sus- tochcape declined 5 more to 37Sp. lowest since November, 1972. in 

shorts cased a shade until the with an easier bias. Allied and Welch. 327p, gave up 2 and Secondary issues were featured tained a fall of 6 at 40p, upset News that’ Reardon S mith ho* ntm the waalcneira of the hul-. 

trend became universally dull cheapened 14 to 63p and similar 3 respectively. On a firm note, by a rise of 14 to 138p in Lee by the first-half, profits setback found work for Its £17m. drffling t ‘gnn once which fell to just under 

very late in the day on rumours losses were seen in Bass William Ransom. 85p, and Cooper on small buying in a res- and the Board’s declaration that rig Atlantic 1 with Panoeean -«07 per ounce at one time. Bul- 

conceming the latest money Charrington. 98ft and Arthur Willows Frauds, 59p, put on 3 tricted market Martin Ford no new bid approach has been' sparked off a fair amount of lion was finally r 50 cents lower at 

supply figures, which are due Guinness, 125p. Elsewhere. 'Dis- apiece. contrasted with a fall of a penny received since the breakdown of speculative activity In the SLQ&S75 per ounce,' a week’s loss 

this week-end. The new Islington tfUera gave up 14 to a 1976 low of EDO's reassuring remarks on to 27p on the first-half profits merger talks on July 8. Lower former’s- shares, the Ordinary imr of $ 4 ^ 0 . 

l.ti per cent. 1982. stock opened 124p after the annual report, but x-ray scanner sales failed to offset setback, while Maple Maco wards interim profits left Johnson proving steadily to dose 10 up The marginal Durban Deep 

— ' “ ” " . .Group Cleaners 2 easier at Sip. 2 n „J be at ^P- while the .‘dosed unchanged off. the day at 
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had been down . to 880, the 


Allied Irish Banks ix&i ■ 
American Express Bank 1 
Anglo-Portugiiese Bad^ J 
Henry AnsbaiAec 
- Banco de Bilbao V 
Banco -de Jerez 


Bank of Cyprus — '.U.ll 

Bank of N.S.W. 1 

Banque du Rhone SJL li 

Barclays Bank -1 

" Barnett Christie Ltd... - 
Bremar Holdings Ltd.. V 
liriL Bank of Mid. East I 

1 Brown Shipley 

Canada Permanent AFT 
Capitol C & C Fin. Ltd. 
Cayter, Bo water Co. Ltd. 

Cedar Holdings 

■ Charterhouse Japhct ... 

C. E. Coates - 

Consolidated Credits-.. 
Co-operative Bank 
Corinthian Securities... 
Credit Lyonnais — . 

G- R. Dawes 

Duncan Lawrie 

English TTansconL 

First London Secs. 

1 Antony Gibbs 

Goode Durrani: Trust.. 
Greyhound Guaranty... 

Grindlays Bank ? 

1 Guinness Mahon 

lHambros Bank 

I Hill Samuel ? 

C. Hoare & Co. 1 

Julian S Hodge 

Hongkong & Shanghai, 

• Industrial Bank of Scot 

Keyser UUmano 

Knowsley & Co. Ltd. ... 

Lloyds Bank 

London & European ... ; 
London Mercantile : 

Midland Bank ! 

1 Samuel Montagu 
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EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


figntot in pirentheM* *bmv number 
vf Mocks per section. 


1 CAPITAL GOODS (179) 
z : Building Materials (30) 


Friday, Aagnst 20, 1976 

Thura. 

Aug. 

19 

Wed. 

A iT 

Tues. 

Monday 

Aug. 

16 

Tear 

■go 

(approx) 

Lodes 

Xu. 

• 

Day’s 

Change 

Eat. Gum Km Bsl. 

Bmings Dir. 1 P/B P/E 

Yield "I Yield Xj Batin Ratio 
(Mas) \ACT ! ton) (nU) 

Carp, it 3 Sg) i Corn. Corn, 
rax Tax &2%)7ex 

1 

Index 

Xo. 

Index 

No. 

-Index 

No. 

Index 
No. . 

Index 

No. 


Hlgtu sad Lon Index 


Since 

Gompilstioa 


126.55 : — 0.6 


Contracting, Construction (23) iseu)3 1- 1.1 


4 Electricals (16)... ^ 253.06 p- 0.5 | t7.49| 

5 Engineering (Heavy) (13) ...j 162 - 23 — 1Ji ] *4^o 

e Engineering (General) (64) ...Ii30.3a J—o.5 | i8.oe \ 

7 Machine and Other Tools (9) 66.77 — 0.3 i 17JJ4; 

8 . Miscellaneous (24) iaa.3i - 0.8 1 15 . 17 1 

9 CONSUMER GOODS \ * \ 


Among idle Motors. Dunlop A were 8 better at 7Ip.. Sheaf iS0p; long term- development 
eased a penny to 85p and Rolls- Sream.rore 4 to SOp in sympathy, -work at the mine has been tem- 
Royee receded II to 54|p. Garages MQford Docks were also wanted porarily curtailed and the 'pros- 
were notable for a marginal at T 5 °P- up 5.- . peering programme in the 

reaction in Alexanders at 6ip on T Interest waned further - in 'southern area has been suspended, 

the disclosure of the first-half Investments Trusts. Robeeo S**-. Elsewhere in Golds, Western 

trading deficit shares, however, managed a gain Holdings lost a half-point to HI 

of 9 at 578p and Teaman and Harebeest dropped 25 to 625ft 
Bu rma h Steadier hardened 3J at 11 6p. In Finan- South African-based Flnan- 

_ __ mis. concern about the current , rials tended to improve with the 

Thomson Organisation were sub- prolonged paucity of stock mar- p remium “AmcoaT* rose X5 to 
jected to end-Account profit-taking ket activity brought about a re- 380p. while gains of 5 were regis- 
and fen 6 to 288p m generally action of 5 to a 1976 low of 168ft tered by Union Corporation, 
dull Newspapers. Uverpod Post in stockjobbers Akroyd and !85p, and UC Investments. 125p. 
gave up 4 to 98 p and United a like Saffthen. Dalgety cheapened 4 In Diamonds, De Beers put bn 7 
amount to 246 jl Many Paper/ more to 228p but Omlfenge Cot- to 200p; the half-year results are 
also moved lower, Ault poratkm were that much dearer due on Tuesday. 


7.58 | 6.26 


9.44 127.06 127.73 <127.67 126.92 100.61 l90.X8jll9.S7, 253.84 44.27 

I 1 „ (ism aom \ efim 1 ibiam 

7.00 188J34 188.02 188.46 186.66 193.76 260^0 177.32, 359^3 71.48 

tlSll) <30/7) P'12/74) 

831 {254 36 265-94 266.01 267^0 <214.07 287.30 245.72 350.04 86.71 

K «6) C4W72) (25/5^8) 

3 161.881 202.57 , 94.43 
| | <3/6/ (2/6) I (6/6/73) 1 1/2/76) 


<94.27 — j , ■ — *v'" toe oareiy ccangra as were iuos.aus- 

Gfim ULWH) po licy an d closing 2 ) down at 20 jp. satisfactory results. Investment tralians, however, continued to 

t**? 1 a ? d Corammy hardened 1J to: lSp. improve In line with the tovest- 
P as 7 i despIte i* 1 * u - s - hrto the Couxtaulds drifted down 3 more ment currency pr emium, despite 


8^2 130.98 131.29 ; 15 1.58 131.70 fl6.43 149J9|126>Wl l68^9J 45.14 

I <3/61 (2/1) 1 (4/6/78) J (6/1/75) 

8.77 66^6 57.38i 57 j43 57.80 38.86 • 60.62 5 L19 136-70 ■ 19.96 

| ; 43/51 .1 <5/l) 1 Mim 03/12/74) 

9.65 126.26 126.87 128.78 126.65 94 J7 14L94'12L53j 177.41 1 49^5 


15.17 . 7.05 j 9.94 

* I 


r( DURABLE) (53) 


10 j Lt. Electronics, Radio TV (15) 129.96 l-li 


1 1 ; Household Goods (13) 132 -°° - 0 - 7 19 08 

lz i Motors and Distributors (25) 77.70 -0.3 19.53 j 

CONSUMER GOODS 

13 [(NON DURABLE) (168) 139-93 -0.4 15.68 

14 ; Breweries (15) ... iss-m -a* is.i3 

is I Wines and Spirits (7) 154.15 -i o isjs 

16 ! Entertainment, Catering (14) 166.88 -i.o 14.67 

17 ' Food Manufacturing (22) — 1153.88 -0.4 17^3 

18 J Food Retailing (16) iiso .62 - 0.7 ; 13.51 

19 ' Newspapers, Publishing (16) 177.19 -1.5 I 13.89 

20 Packaging and Paper (12) ...J 95.80 - 0.7 j 16.96 

21 Stores (34) 'ii5.36< - ] 13.32 


J I - . • I rlU6) | (2/1) j(27/4C2» <artrt5> 

8.09 120.91 121^6 ; 121.62 121.76 85.66 ; 141.46; 116^6< 287.78 38J9 
1 - 1 I ;(2U4l72) (S/l/lS) 

8.38 13L38 132.17 13L77 131-85 10L50 160.36jlfia.76 257.41 42 J 5 
I ! • ' (7/4) , (2/6) <(19/6/72) I(12/12/i5) 

7.95 ,153.06,154.46 163.90 (154^33 1128.10 187.2a 132^)0 863.22 i 63-92 


7.95 153-06 154.46 163.90 154^33 128.10 
7.75 I 77.9 1‘ 78.70 1 78.71 78^0 44.75 



Bill rate easier 


•. | | (to) »ll> |(15AW9) (5/1/76) 

9.S5 140.47 142.14 142.76 14284 127^6 ' 102.84! 138.9^ 226.08 6L41 

: I I (U7\ 1 :I13H9SM 


187.2Zj 152ti0 863.22 i 63-98 
(7/4) 00/8) j (4/6/72) *17/12/74) 

85.16 TOJJS! 170.59 1 19^1 


Bank of England Minimum were met as to ‘about 83 per cent, increase In the note circulation, 
landing Rate 11$ per cent. Tbe £500m. tendered and allotted. This was hardly offset by surplus 
(since May 21, 1976) ?^?T lct £ tl Wds of £903l P- and all hank balandea patried forwanL Dls- 

The TrFfl«rrv wir ra *»n ^ bl ^i v ¥® re rf 1 ®**#*- Next count houses paid Ifii-lOi per cent 

The Treasury WT rate fell by week £600m. wfll replace maturities for secured call loans at the start, 


" -1 ~ I — r * , , - .... ; uiutiuuud ™ OMUXCU Will UHT9HUL 

(40) | (2/6)- t xis/ 8/72) 1(13/12/741 0.0097 per cenL to 105672 percenL of £600m. and after Indications of tighter 

79.43,14739' 281.87 I 69.47 at TCsterHav'c fpnripr ind tha Ronl, Dav-fo-dav annMMH in pniulidanc nta, ini 


— HJ3& 156.62 159^7,161.48 162.89 146^7 ]i^43 i^9, 281.87 , 69^7 ^ at yesterday's tender, and the Bank Day-to-day credit appeared in conditions, rates firmed up to 10}- |- MorC3n rrP nffill ' 

7.08 10.06 > 10.06 155.74 158.86 16&86 160 J7 136.12 I9ft67i64.is! 257.40 j 78.71 ' of England Minimum Lending l°i .POT. cent by the close. In. the ( National 'wpatniimter 

> I (6 It) 00/81 , (13/7/72) (15/12/74) Rate was unchanged at 11} per mtovention, although fac- interbank market overnight loans 'Sf2S®2L 

7.98 10.52 10.43 16 ft 64 >173.49 174.09 174^0 146.84 811.26 158.17i 329.99 > fl4>87 . ? ** 1 1 tors pointed towards a slieht Short- were- taken at -103-101 ner cent: I Northern Comm. Trust 


7.98 10.52 10.43 168.64 >173.49 174.09 174^0 146A4 811.26158.17| 329.99 > *4.87 
! I i (8/3) ' (2/6) i(12/J205 ! (h»/7/W) 

6.74 I 8.83 8.77 154*6 155.44 158.04 166*5 139*8 il79.44!l53*8! 211.65 ; 59.78 

l I - ‘ (Uj5j » (2rt>Jri *02) 111112174 


cent The minimivn accents hri tors P?? 11651 towards a shght short- were taken at per cent 

JJr-ZSJL bd age - “ar^et was faced with Initially, and after a series of flue, 

was £9i^9agajn« £07^8} the pre- a fairly large- net take-up of tuattons, rose toilO}-U per cent 


ft77 154.56:155.44 158.04 165*5 139*8 i7ft44:iM*s 211*5 = 59 76 1 was 197J8 1 agatost.fOTJM} the pre- a fairly large net tak^ up of tua 
10.82 131.70 132.25 uim'iiw um vious week, and bids at that level Treasuty bills and the usual Friday at 1 


95.80 -0.7 


5.67 .11.07 i 11.07 1179.90 180.05 180.77 18L00 .127.12 184*4 157*l! 250.29 ! 55.08 
i I , ! . ‘ >11/3| 001. : ( 18/1/12) I 0/1/76) 


7.91 i 9.07 


115.36< - 


11*7 1 11*5 1115 


96.49 98.101 98.40 98.39 , 86*4 112.50] 94.9S 135.69 ! 43.48 
! I • 0B/2) ‘ (2/6) 1 (26/4/72i (B/1/1&1 

15.32 116.46 116.62 117*5 111*1 136*4 113.17 204*9 j 32.63 
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Find Trade) 
Bills# | 


Textiles (23) ... 

, Tobaccos (3) ... 

; Toys and Games (6) . 
'OTHER GROUPS (96) 


1137.76 — l.l 


8*4 ! 11.33 


• - • 00) f2i6) (16002) (6/1/15}- 

139*6 140.97 141.65 142*2 ,132*1 183.19137.76 253.72 62*6 


- days Boitce.l 
)/ itajrs or j 


10V103S - 


(30/1) j (20/81 (17/9*6/ (1I/UU74) I / days notice. 
41*9 207*8. 339. 16 94.34 f One mnntb... 


- 1088-10*4 101* II . 1- • _ 


75.09 -0.1 


310.43 212.94 215.46 813.48 178.87 241*9 207*8 339.16 94.34 
| _ I (3/6i ! (2/8) ; (2/8/72/ (13^82) 

75.16 75.04 76.04 74*6 42.801 80.96 69.13 135.72 20*2 


. — ' 101* lOSa 1068-107# 
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.1-407# 107# ii . — 

111# 11 j 11-111# 11-111# | 

11J*-»148 


2S ! Chemicals (26) ... 


86 j Office Equipment (9) 

27 l Shipping (12) ... 

28 Miscellaneous (49) 


I 12.66! 5.60 


11.03 204*8 .205*3 206*0 206*6 163.68 231*9199.45-. 231.38 71*0 
| i3A> (6/1) ; )3 ib/16) 1(1/12/74) 

0.56 86.041 86*8 86.23 86*6 73.04 100. X8l 85.09* 246.06 45.34 

I I • (19/o) j. (2/1) 1 1/9/72) (2/1/75) 

9*6 376.72 ,330.80 380*4 578.79 >315*5 432.64*55*2' 5 17.00 90.80 
| (30/1) j (19/3) ■ (5/ 12/72) U29/6/62) 

9.94 1148.48 1149*3 149*8 148*4 129.65 172*6,146.05 258*5 fio*9 


10*6 10.56 


376.20 -0. 1 < 13.24 [ 6.84 


9*6 376.72 ,330.80 


147.16—0* f 14.981 7.80 
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[ .1 1 • f - with the weaker European cur- 3.a« percent over the previous it»5S£ju^8 


iiaiu 

92*6 95*2 94.22 92.66 90.87 152.11 
100.64 10220 103.08 202.79 105.43 129.44 


CO/7) | 14/5/72) 
BB*l| 194.48 


100.64 10220 103.08 102.79 105.43 129.481 B5*l| 194.4 

ao/i) < 2 is) \dbiifn 

100.48 101.74 102*1 101.47 10229 119.75 92.03 155.7 
I (30/1) I (1£VS) 1(21/4/72) 

(233.15 234.17 233*1 1231.36 182*8 278*0218*6! 276.90 

(11/6) j <Brt) (11/6/76) 
68*7 6824 68.50 68.70 79.99 93*3 68*9 278*7 


45 ALL-SHARE INDEX (650) 


- I 623| - 


- 115229 1153.48 


'COMMODITY GROUPS 
1 ( iNof inciadcd in 500 or 
AH-Mnmr indices) 

44 : Rubbers (9) 

45 : Teas (S) 

46 i Coppers (3) 


LG. INDEX 01-151 MS 
NOVEMBER— SILVER i 
24920 


8*7 1 72.01 72.62 72*5 71*4 62.10 


als l.rai0-1.78S5il28»-J^82C 
81 # I.re56-l.l81SIT.re80-t7S0Sl 

61# 4./Eftf*0 4J84.79 I 

8 68-00-88*0 882589*6 

. 81# l0.77t-W.eoa IB.79f-tfl.80i 
81# 4.MA-4.484 

61# 9926^8.78 -6^46-36.68 , 

. 7 121*8:«1.7B 12126-U1.60 
S2 1,480-1.486 1,482-1^93 
•6 . BJ7-8204 8.78 8*0 

: 81# 8.81-828 aesH-fiai 

6 7.S7-/23 72U-/222 

- .61# 612420 6143-61^3- ' 


INSURANCE BA 
RATES 


t Atlantic Assurance 1 

Cannon Assurance 


9.78 8*0 
ft.8flfr4.89i 
7*li-/22i 
5143-6164- 


t Address Shown under Ktsaranr 
Property. Bond table. 


61.70-34.06 JS12>*2.qO 


5.27 : 27*3 I 27*3 1143*4 j 143*0 114324 ,14820 1146.08 1184*5114126 245.79 i -Vl*3 


^ia GOLD MARKET 


OTHEIl MARKETS 


r ^SiMesUstes 

<148*1-248.71. A^MKina >4^00 


47 .. Mining Finance (11) 


48 j Tins (9) _ 

«a Overseas Traders (13)... 


467.51 

-LI 

9.95 | 

5*9 ! 

14.71 

13.46 

472.84 :474.78 

,472.84 

138.65 ! 

^0.1 

29*1 ! 

9.17 i 

4.55 

1 4.42'' 

138*1 ! 

139.67 

1 139.35 

180.45 1 

- 


9.52 

! 1.83 

' 1.83 

180.43 

180.75 

1178.35 

88.01! 

1 + 1-7 

i 1 LBS I 

6.69 

9.50 

! ft43 

86.5S 

86*7 

87*4 

109.11 : 


14.68 j 

9*0 

10.46 

j 10.41 

109.11 

109.11 

109.58 

210.17 | 

;_i.i i 

; 16.62 j 

4.82 

8.08 

j 80.5 

aia.59 

|2lS*S 

233.47 


(14/1) 03/7/731 

in OQ* isn r ED V) 


rencies, sterling eased back common close of 3*1 per cent 

EXCHANGE CROSS-RATES 


,L4fl8 l,«MQ.AnKxin.... 6ffr«3 

BtMil...L W>73 19.83 ;Betelinn_; 7Wi 

FiniMad- kM-fl. a. 'Btmdt ..: J. iM8 •’ 

tireaw.- ..W.G3B ^.ZSIlCuicd# L7G3-.773 
Hog Hoag iJoSBSJt- LDemn&rk . !0.7o-*» , 

Into ' Id-18 g*r»nftft. . B.4fi*-U 1 


I (B/7) i 17/ U (fi/7/IS) JO/IOWl 

1(377.01 SOIAT117.6Q 567.78 r .84.08 
! (7/1) »/8) (13/7/73) . (90/4/9S) 

> 122*8 119.77 86.07 175.90 66.51 

(7(1) (18® (28Mrf9i 0^74) 

I 88.46 119-141 86.09 185.431*4.83 

■ fl0/7| (9/2) (12/1/73) ffiH&Th 

) 202.47' 254.47 208*4 254.47 ;*7*7 
I (3/6) (2/8) (3/5/76) . CM/75). ■ 


fl.Tork — 3B.S7-69 
Paris — 198.0* 4i 
Brn*ela.. 16.430455 


I Am’rd’m. 108£a559J 
SUS^l. IZimeh-J 98.16-38 


(FIXED INTEREST 


x | Consols 21% yield 

a | ,20-yr. Govt Stocks (6)... 

3 ' 20-yr Red. Deb. & Loans (15) 

4 . Investment Trust Profs. (15) 
» ' CoraL and Indl. Profs. (20) ... 


Friday. (Auguat £0 

Thera. 

Wed. 

Tuesday 

Monday 

1 Index 
No. 

Yield 

% 

Ai^irt 

Aqpm. 


** te" 

— ‘ 

14.04 

14*3 

14.08 

14.02 

14*2 

48.41 

; 13.43 

48.47 

48.61 

48.62 

48.68 

50*9 

; 14.67 

50.39 

50*6 

oa 16 

80.16 

48.09 

14.11 

49.09 

49.00 

48.72 

48.72 

69.56 

13.51 

69.37 

69.26 

6B.11 

69*1 


ignn AazvA AufUSC 4ugu*t ! *go - 

16 C 12 n IfopprosJ 


| CompOatiOL. 


Bear York 

Ptan» 

ttruneia 

L62 5216 

6041-48 

MM1 

— 

20.04-07 

2*87-669 

4*89-083 

— 

12*20*46 

3S JO -84 

7.79-81 


L781-Y82 

2>827K 

JSJSfrCM 
M. 735-785 

69^45 

6*91586 

2.4T6S-67 

<9*854 

6*6frpfill< 


. Told Bblltao.’ 
k fine oaaoe)-| ! 

Clow S108t s .1Qfi >418109-1 
Opantac ... .. S10834.109»?;fl 109-1 
Horatajj Bx'k S 109.00 5109.1 

. . 'EpI. 118) kE61.K 

AJwrnotaQc'gi# 109.00 4109.4 

[ £61.147) KE61.« 

doia Coins I j 

. domwtlcvllyi 


Kuwait- 8*17-0527 Germany Jt4<MJS8 f-KniKW»ad„jsilI\. 11334(3112-1 


4.4849 93.83-ff 

.7809-78ISI 37*4-87 
3*84-906 186*88 
60*347 14.48-52 
- - 4-7*79 


„h48M8TU I WewSwTg 


| High I Unr 1 ajgb l Low’ 

14.14 | — ‘ — j 

00*9 1 53.451 47.66. 115.42 38*7 
- 1 (30/1/J ,(11/9(63) (3/1/76) 

«7.98 52.40 46*8 113/13 37.01 
(21/S) (2/D (23/ia«3) (3W») 


U*. g In'McchroL 8* f =9ftS${g Ouadha ositi. 
OanntauiSuiNewyart. CS=lfil**S U*. evot* U*. S In Milan 837.6*90 I 
Sterlinjc in Hilac 148Z.7593.ffi. 


“ Luaombg. 69*>-afl.«6 kjTwcu„... 64-87 - * 

4.448M.48ffiiS5Z.^., 148M87L flewS ofYg 

*S*wllinUi S*5-fl*6 4.#**« Old ScWg 

afogwm ttei54*87tiHoreay^ flJMW 
«-7*79 *40^13 8. Afttk.. 1*41*1 *66^onngat„5M8- Gold Otdna 

W8.41S(a (/*.—/, TSpaln.-™ lT7H2t4 (IntcmlmJ 

SSJO-aH- — Cknad#-- . ' Kvifa/hnd 4.554*0 -» - . 

0*1-.: t 1 ; ... . V^SL^.U*«i Ktngntwal 

^ u**aink|ni *s-Hn.n[riigMh< , u iGfrM^ f, .,-.. ■ 


£6251-53^) (£63-6< 
3S3< 41S, S393j-^ 

2b2U-831<) (08214- 
37i4-3Si4 83794-1 

tfil-82) (£2iU- 


Kmg«R«nd M 

NewSov'r’gni 


EURO-CURRENCY INTEREST RATES^ 


* dfscoont - 7 Gftai rare* .ore for JrjLj r—y-- 
deaJnrt^ .4 Bjic *!wa la- Official Kaiaf 


IllHa-UB3|«ll8-l 

*8814-6341) (£63-6* 

13934*19# *399*4 


^S 83141 


VCR*. Ofo 46U&4M58L 


Aug. 20 1916 1 sueixae D*. 


i WJJnmaai 
mark 


forward RATES 


jajibtEleB..-. 


199t-413#) m»a»: 


|lr8 191 
f 99- 102 
£69-72 


113.44 rcittott nna..'. 

, (2/1) (23/10/83} (3Wffi) . /danooun 

46*1 ! 51-23 45.43 114.41 34.45 Month -.. 

; fl8/2)J an 1 '(13/3/63) 1 4(12/74) tTtmmoot&l 

65.64 1 '71*7| 62.76! 114.95 47*7 ,^ lx m^au. 

(2/1) '(7/1083). (6/K75)- ihwrn.r... " 


IBI 9 -ID 54 j 
111#- 12 , 
T24,.!Zr# 
I2%- 134ft 
ta9ft-tii| - 
lUft'Mlg I 


Ul« | 
Blft*4# | 
>ift-fi£« ; 
sag*/# : 

0 - 8 U • I 
fiift-Uft L 


Sccilon or Group 
Overseas Traders 
Engineer) 03 (Heavy) 
Eaywnnna (Centra)) 
Whats W4 Spirit* 

Toy# ud Carnes 
0Rt«e Eqnlpmcnt 
ImlUtrial Grwp 
HtscaUanesu FImwA*! 
Ftwri Maoufaciwtu 

Feed Reusing 


Base Date 
31/12/73 
31.12 71 
31/12/71 
14/1 .70 

unm 

32/12/78 

Hdim 

21/12,17 

2M2/67 


18M 
j 19-2D 
Mia- 15i# 
-12-15 
11-12 
9 UrWU 


f.. 0M.«#«aUx . 


Bam Value 
160. OB 
193*4 
153*4 
■ 144.14 
135.72 
162.74 
ut.» 
12U& 
1MJ3 
UU3 


. I Sedlw or Greup . Ban Owe Base Vila# 

■ iBswaace Broken 21/12/67 «*7 

Mining Finance 29/12/67 100*0 

| All Otter 10/4/62 100*9 

1 Redemption rMU. FT-aourlei indices ‘ an 
caknlatad by Enel Cawnnicatta Limited <a 

m e mb e r of the Exchange Teles rant, Cnag) «n an 
IBM 370 cempater. 

A list el the coattkaems of lie RT-Acuarle 
Shore Mka* b new available frvtn tbe PubQstters, 


Base Value 
16*7 


SSniS.T'TOP T Sy‘ "'F'rEFX Earo-FreBtb. deposit rates ; tw o-dftr W8J per ocbl: seven-day -81-81 pef i *°rrf - 


638-61* I 23ft-21« 


Now Variql.lO-.UOQt.p10 &*0-o*frcfa'pkn. 

UoatntfJLB2-0.4^|»s I.BSl*Sc.i»m 

1»B 27b r- dU 

Beumgfr_Wil»»Srdi* -TBWcpiiB' y- Sfodhur ! . 0.644691 

mtfv - •- NVW* U.S. .rtSlOrJ... 1,14988 1 

PrankfoffkWr-ZSsid-Pw • la pf pm UeMas iroaej 44,7x04 1 44.7D 
liobua lt: J c-di*. 16-*58fc. dis -Ugucvebetnarkt i SiBOatfO - 2,891®. 

Madrid F*wb line., 5.736U- . ^ 

\iii.n -. — [J4-1B me da 68-48 hr dU .Italian 982.818 . 968*2 

Os to. «3r*pni-4 oca dk B4-4| ote^nn- Juttivaa* vea~ - 2S8.030 ' ' 

®*4:6*c e. KB ; DuiebgnfMmv 6.0846* i.S'ffSS , 
zaje-pm-pw -- dwndi£ ftnmet r 5.04788 
V(#n«bftg7-17gM Mpo |iw- 2* 4472 / 

£ariob.^j4ftf-36»o.-pm ; HfrUi.ftpw . — - — : — nr r.-. - ■ 

— 1 . 1 — — <- - - vatseb ore tor uuuiuuaa *000*-. 

sintBoUb BanmA ftfi. dtiUr . UWJfc SOB- a* ds»nib»d- w .me' tawaoaj i 
sm aBA^Luwnai J t . l4 U*5 e pm. ■ UQoetary' PBap.^fri ^■^Ii4jjj f ).i, j 1 


Siw S to SPECjAt DRAWING 
BIGHTS RATE S 

One SDK U J 4u*. 2D 


One SDK Is 

eqg*l.l«‘. 

SteeUng 


K giw-all sraap m* ^1,^, Wl 


hrufflMly iatanm# .in* te start of the stria# |, fo«r vea ni 8fr8l _per cam: -Svy rm aw per cenL 


1162 wbb qaartarty bbls.aad tarts, oivfoead aed toUnwha: tatw were g utted far Lamina dollar certlfienea on 

■taw fiaaras an *> tadaW- - '■ oqe '^^ > ^i_ Der »«,: 4Bi»aio«h H-5 i per cenL; Etx-nwm ftu 

CBa pinaHn, Dwi). . ; U f ^ KBl C * Mdura ^ 


Mii.o-rj m-lB ftn da N^iiiedta 

Oelfc^ri^P pn^m4 «a fita 84*4 «tspn-. 

Pad. ■u-^g-1-c.P™ . SVi-.UrB.iai . 
StoewmBAamata-r: - 2 ewpm-per •• 
V{4 oq4muJ 87-17 gio pm. JSSS %Ta jmo - 

Zarijy.-UWfr*» 8B.~Pfo: .ft pm ' .. 


Ilj-W* art ihi O.S. .iViMr,, ..} 
P* 111 . Bdgtan imaea . 
ML- Jl* -Ueutsebeamrki : 
56--CT-C. ilia hmcb Mw.i - 


ssn 

44.719 

8.891* 

jat-- 


>i(| ) 


v:if r r. r- --.w 




,1 "W 




“ % . 

. V'-yi -y j-' ' ■■. - 







August 21 1978 


M&E&V'’- * ■ 

ti -<j-J • - 


AUTHORISED UNIT TRUSTS 


■->. f TJnH'&t. Msnf. Ltd. faHg) ; - ^1— 

Snebottgefltt. ArintUay. - ««*J BTIneun*’. . -ino 

%,.'^«p(bd 1223 •_■ -23Jtift4-*A BT Capital tar >3ft- 

'(.lbeoa>o~— .B0Q ", 29 tl ft® BTCapitaTArr . . 261. 

!i Tm.Tst.7tf.. MX .. Bn..Z( Uff. BTUtPmpl^_ ... {87il 
■■ * 7—1 T t V^f .SUq^ll' 4M niMLJac. H)z 


'* BHdgr Talisman Fd. Algnc.* (aKr) G.T. Unit Manafirrs I.KLV 


■f S Hambro Group Ja)(x) 

«b Kn^ Wottpn. B rentw ood. Essex. 
. ‘'jSBSl «r BilkHteaydETT*) S311» 


Prtoes Ott Aoc it Next rtib tfa* Antf. 

The British Life Office itd.V <a» 


. H+ttbttSl 10. FintbuiM-irrut- LX1AI 7 1*0 

M . S» OT&ii frr .. . H.O 6 

jjj . - . OS Do Art- . _ . . 675 7 

■ . 4JS G.T. Inc. VH UU... . J027 20 

ri .... 5J7 CT.L'S let'em . . I»0 13 

y - - MS O T. JudiT -1 A i len _ 215 B 72 

S.. 355 6UtT*mKxl-d— 157.0 13 

(a# An* 35. aT.IutLFuml B.7 9 


«4?T lnlurt Acc 113 6 ,• MS .. I 355 *Ut Fens Fj J-d- - 

Prices on Aug. Jt Next rtib 4a/ Antf. 35. (LT. lul'L Fund 


G. & A. TW, feffg) 


■*PP -v* - '-rjv i < " 1 ■ 1 


=*J W *-rr^-'iZ i 

Cr. 'd. 

*« • fj yj* .. |A3 

i;.. l hI«tDr“.~. p£s 

JQ. * C*ttar_ljl.2 
;= ;x EoptUm .p25 


WS .*"= ca,. 


• ■ jHonal 234 

* lHd Fund— 42 b __ _ ___ . .. .. 

■ . s — — . w. 83c -o.< (yjn So. tSSiri; ~ ral S3*“"'l Sii lnrt E >^ 

. < roc Fond— 38B .- ms -02 703 jwo 559 ) ;". I In «*■■*» 

1 *7 >. Si 7 U PnoK.oo AOB ri;itoUMH,d«.Awai. Gibbs (Antony) Unit Tst. THga. Ltd. J* ^’fTST ■£*£"■ «« 

2K S? -2-2 2-a rw- lit. ,v. T .J „ =3 BhwiltcldSL.eCSniML. 1.138b till ,ATOmuin5»:;j.|MO m3 ;. 628 

un Food — B3 IJJ -a.* 559 Canada life Unit T&t. BmgtS- Ltd.y AT. p*.7 SBU . ..J 12-00 '' man Nert^ai™dm CcpT rt 

Sl's^f 103 — Si * SI S-snicbSt .RlliersItar.HBn*. P.Sarsiis cat AG. Growtbtt teO 24-3 ... J 590 . . 

• 2 t 3 Ini IS Cannedsut... QfL5. 302jtf . - | 4A7 ta> A G. Far East* — ^J2S.9 2 S« 0 30 Lcomnc Administration Ltd; 

S£v^ 2 T Si*: --T&J .ajpca-tenm — El 253 -Ojj «» rtollnt-Taca. «wci 38 Ttireenwn on Street. W25AN 01-2361171 

.™«!S325BS- «. !=ess^-_- - m 

■■> natfyFnad -Hilo -TZIAa} ,._.J 20.90 ^ 0t ? s ?”l n Next dealing day Ansuia 27. wShfnfi. IVton&sSJ R 01^3 1288 

‘ * .'- . ' jn^c“: -7 r i,BS 7-88 Grtateson Management Co. Ltd. RfTi5S£f f* — IS, S-3 iS 4 |5 

/Jinot Sccnrifitt l&L Mc). . WI Aug: 18 . N« deallifi sepi 1 50CrcshUD$%.BC2r2D6. OldOSMS Second f Cap.) ^ _ 414 44 -S - 0.1 159 

"■ Unit RL Mgra. IH.9 (aXc). ^Sem^BSiSl— UU mis ThirdStaMnciT 2a 67 5 -na 7 x 3 

51 , : I'“ K' d A^: S3'”: »5 KiiSiSfe.:. Si So :8! SS 

: -:^sr K-..- iS^i S^Skiwttoigi ^ ::::j 3 S&r 17 '^ ill' IS Bl( - Vc,un ’- - >* J 909 

£H nrta ““ Si ' SsiSi SS 'K KrV-l? S-a ■ ■ I oSB&a!$Sl= “ ill *oi I* un«rs Life unit tbl mostr. lrl 

W fe!TT-”--&5 -Sa-^*! 919 DO AcL-nml.a1b.l35J _ 3*2. — i 9 93 CAccum uSbfl •_ _ K 6 *° b is 72 AJ. Gatchnuxc Rd.. .\jlcshun uaoJSMl 

Mt ■" IS Kqniiy Acnam l»15 106 9( | 3 70 


ltellanmHni^Tw»tin«lS«»wafa.l£tl»B=atan *^J«"»e>tB«UBrerti»»od. 

S 0 B« - 0.3 59 »:BtIWt.«liLUe-.. »t . CL*-aiI 558 * p3B 

SI iSi |5 SHP^aSS*'-— - : ■Sn "1 Gartmore Fond nano 

. ni rpj - IS -SrSSiSe* utf I |?5 *-»■ Mary Asm* EC3A8BP. 

B3 -03 ■ '.621 " oprtca c*a Ant tsT'XraS drafli»7 Auc. ZSt Tot 

- 551 -03 9M . tTOrT * -. BrtlUliTitlArcJ 

jjJt Iflj 7 ^ Brown Shipley & Co. 1(4? feHc) ibcbiometit-. 

23( ..:_ HO -M^ry amrfpwn IW . • -.. .9I4UDB530 IncomnFtmd 


K,PW '*° rt R< ‘ nM>n ln “ Mana K‘' r ?* v Hcrcur> fund Managers Ud. TiccadUly UnU T. Mgrt-I-td.* laKI>! J. Henry Schroder Wa ge A CO. L44.F Target TsL Mgw. (Scotland) (a Kb) 

Q14asai.,l atFrai-ftiiTs-h.st^Kl-a OMECtaw an r.rr-.»ATi SI FirrcMI ul ilfcoa R.-..iAfKio<i Wall « 2 UI4SjtDOOI lau-hr-or-.j.-, Ki-i Ol-siassa lfl. Atbol Crwwnt. Rain. a. 031 229Mi! 

■•06 310 *KW l Lnrtid , lS""Ml HiS i IS} JtSlVrtl. 'S’’, w }*t Sll. * i eti ^™ | n«> ra ** - |j®* 2J0C. .... 3037 Caplin] Au*. 17 pu$ 7751..^ 3.78 Target Ea«0e |Mi 28.01-031 2. 

-oa tit *Mt Liuifd.b .|671 7301 . 5*1 13-U5* 144 £ . • Stt Inrrcnc&tiriMnb- ffij 349-01 «.« fAcnim TmUi. . . Bb.O 891 .._. 378 TaroeCTliiMle b«J3 32.3 -0A 6 

-Vk 1SS ikt-lWiT^Btaawmeo.Lld.J O^JT ]£? “Ill 1% 251^ s% S! ^ “ IM T "*** c ^ ** "** * 

i, |g ?^Ktf Fr, T:«r N 'V 'ffa SWbnd Rant Cp. Un. TsL 3|g«. SSSfiftdSS 25 -II IS ISSSSWTl-RS TR II.: Trades union Unit Tst Nanagend 

-1,71 1 W l*<|nUiOoFd In 4 B4 oj | 387 L*lLT (al TwhiwloQi Kunti..[ao noij . _U 5J5 Kutepc.MIC 12 292 3L0 .... 348 100. Wood Srre; ECi alA26f” 

L.WMD Secoritiw Ud.» UXC. JjSE3Sw*i?ff- Pntcrtcal InvrsL Co. LtdVbHd WftWrfna', ufiS :.: 22 l* 1 4t7 > -I 5 


rtl277.22W« 
25 41-0 31 569 


KJ° am - [243 

Gartmore Fluid Managers V lawg) B Accu w-Uat t -s*. .. M 3. 
2. SJ . Mnry Axe 8<3ABBP. Ol JKiMl •lActunllniU.i,. 57 J 

'nAHIWmnT*. . p3 25 5< -#Jj 2.96 rbailnndWAmnt 270 

Brldrti7i4.UVcJ.-S 7 362J -0 « 4J8 tAAiencnn Ftf. ...24 2 

Cjprtal Fund— —11135 . m.« -D3| 4.85 ^ArCun, L'nltu _. 28 4 

Hjfib loetane 1*1 — 076 4D4d . J 1065 -»Hich Yield 137 1 

— ... I MM-4J 879 -i.vtiim Uiwn 1452 


I Art: Inc. pd _..f«2 961' 1 91» fVJSiSi n 

lAUInUACenFd JK14 B4 0j t 387 L*tLT (al 

Lawton Securities I Jd- 9 MNci sSrSrlfs/sKa 

«KWsjrBCS*.. Edinburgh K1122JU mi.afi suit Commndlrvi Gun 
*Maw Material'.. |2« 3 2641-041 8 65 Do. A«um ... 


■aa 


| th 

6.H— I 570 


494 Legal & General Tyndall Fund* 

Irf IA Cfuence Rood. BnitnL <177232341 

DisJulyM W2.6 45.CI . f 6J8 

lAmm Units' 1500 51* .. } 638 

1-00 Next 4lb day Scpi 15 

030 Leonine Administration Ltd: 

aBHucginDrfpn Street. FT'S 5AN 01-236 1171 
l/eoIXsI .. .I4L6 490-0 Si 406 

LmArnuo. P77 503 -0 3 7J9 


31-2203011 Cornmnd Irv & Oun W2.0 45 Z -031 653 KUmpcllx.Wld.TrOm 

-U4| 865 Po.Arcuui_ 440 «7_5 -DJ 653 Practical Auc. IB _ 1105 ■ 

•0.4 a 65 drouth. 320 3*l| -D.l 289 Acciun. Unit- 1140 '. 

3 98 |}3 }S Provincial Life Inv. Co. Dd-V 

3 OS Dc Accuni .... 23 o »H*41 3.45 — — Rirtiopsimc. EC2 

• J237 SSmSEwi •' $53 35i 2« H, « h — !»• 

12 37 .Do-Arcum .. _ .[46b 4AM ^0 3 245 PrudL Unit Tst.’M 

^ ’" r,L Minster Fund Managers Ltd. HolbomBary.E'Ji.\ 2 Ni 

tn °F ySustor Itr Arthur Sc EC1 014B310S0 PrutK-n,ul1 .. 188A 

' CT f 3 g' BKSEf - iBS S3: DJ I IS 


Ul 1*10433.3 fwi. 1 OTHlMI Kbll HI UI«»DU01 !», fhcop-uli.. y r- 01 

Ktiri Income . 125-3 Z70a .... 1037 CflplioJ Aug. 17 (745 77.2J ... 

.3 l 'ft 1 lBcncnrtUrn»l.1. BH 249-01 4.42 (.Tecum. L'mlti Bb.O 891 ... 

ftftS • I 22ft * ’-pOul Fbnrt ....[328 355 -0.2 451 Income tog. 17 1238 T>q ■?- _ 

TO J ... 1 395 Ini Km> A- AycK- >45 8 493 -0 4 5 27 (Arrum. L'niL'.i 1662 1722 

_ -- , Fxiraie Fund. [224 243 -OJ? 553 funeral \ui: in . .548 57.De .... 

I- , si - 31grs. .v-aunlir. Fund. — |5S2 624 -05 481 i.Snaim. Pnil*. _ 649 67 6 

TechnulaQi KUna. _ [3811 405] . _.J 535 ill nop<- .MIC 12 292 3L0 . .. 

^M-Sresan" Practical InvrsL Co. Lid-V (j’Hr) -p7cl« Au'b 17~ Si?i t 2 ya* il 

45 Z -031 653 E Ump c Itx.'Wld. Tr OrnlrC. FI. 0I-GZ3SKB -S|«.li..\iif.3.. Dl! 1363 — 
47 J-OJJ 653 Practical Ant IB -11054 U3M .. I 4 65 •Itucoveni Auft A-. 1186 I223»d .- 

3« li - D.ll 289 .Vnua UnIL- 1X401 lSLffl . J 465 For tax exempt funds onlt 


-1M5 2201 -Oll| 2.91 

.303 32.6 -OJ 6-13 

-(445 47 8e| .._J 1244 


01-813 8353 19. Athol CVrwnl KMn. 2 031 -=34 CK!1 ~ 

3.78 TargnEadc 1M5 2201-011 291 

„. 378 TarcttThiMle BOJ 32.6 -OJ 6-13 

843 Target Cynrr. — ^|445 478ei ..„7j 12 44 

- 843 

Trades I'nion Unit TsL ManapersV 
... 348 10 a. Wood Sucet. CCA alAOBfOIt 

— 251 TUUTAneS ....[39.1 41.71 .._. | 5.79 

HI 461 

-J 691 Transatlantic and Gen. Secs. Cq.V 
111 S3 -99 New London Rd. Chclnurtord OMO 51651 


3 45 szimrtKwraic.Eca ' 01 24T8K33 Scottish Equitable Fnd. Mgra. Ltd-V 

£-Z$ iTulllh- ITU» [623 6671-031 313 »«. An diwiSq . Bllwburitb '111-3309101 

High Income . ,_«26 77* -OJ 892 IncomoLiuls '39 9 424-1 560 

__ Acctnn. UnitR .[43.7 44J| I 5.60 

PrudL Unit Tst. Mngrs-V (aXb)lcl tteaims day Tuesday. 

Ho! bom Bar?. EC1N 2.VH. 01-WS9222 . 


66 71 -031 
77* -OJ 


ASnster Mm.- . Arthur Sc Ect 0I4C3I05Q PrvRK-n ' lal .. [W5 94* -o.5l 517 Sebag I’nit TsL Managers Ltd.V la) 

MiMTiiind - -BSD » a -DJ 5S9 Qn ilter Management Cb. Ltd. V POB«sii.Bckibr>.R«,ac4 oijsssm 

ZiTTZr " . 1 oilodm isaggssai^s ii ^ 

MLA Unit Trust MgemnL Ltd. Quartram |ai 95 J! _ . | 5J» &M, * eu>CQmt;, “ , --' 3 ^ s 


Rurhlcan Aur. 19 
ns lidw >vcumlnii>..- 
" Bnrb EuraJnlysa 

ai -® e ® 1 ® 1 BuckhirL Aaa. 19 
_ . J 5.60 i Arrum. UmiAi-. 

I 5.60 Co. Imeo Auc 2D 

i Arrum. Unit*. 
Il nmb rlnH.Au g. 18 

. . u'ceum UnlL.i 
Ltd-V ia> run, Amt n . 
O1C38S00O LVruni Units 
.n 71 a . 87 Marbora Ann 17 


K artfls isr G ' ** oi t™ Re,iMc * unit ^ u± * 


”3 3 *■“ Mutual Unit Trout Managers* (aHg) Opportunity Fd — P96 42* .. 

Sub,* SX'M™' » 3 rsf 

atmuallnr.Tn [488 52Z -OJ 7 73 City<tMC Uss. Finsbary Sq. BO 01-i 

oi^znrst 6hitaaJ Blue chip. 03.1 36Srn -OJ 649 Rowan Secs. Fd .. OILS 115. 0>d 

me Mmuol I Ugh Yld . .IstlJS 4421 -OJ 3089 Next snh dm AUft W. 


The Sik. Exrhangc. EC2> 1 HP. 01-000417? Scbafitocome FA ISj S.* -53 93S lAcmnn. Unit?. 

QnMtrnnr MJ 95J1 .[ 504 w°me po. ?>.<* -v-ii Jrtpri,,, Auc i8 

tAccum I'mUl 

Reliance Unit Mgra. Ltd.* Security- Selection Mu- hr.y<lau6.j9 

Bctianre Hbe.TUnbridc- Keax. RL 089222271 8 The Qmci Jlinorio. EC3N 2L7 01-188 4313 \^o£^Aiw!i 

Oppnrttmity Fd P96 42* .. I 6 76 Urn Oh Tst Acr[2L9 23.* [ 302 lAcvum Uni in. 

„ - „ „ Up * GUI TU Inc [2071 2L* [ 3JB VnnJtR-Yd. Ang.1 


23.* .._ .[ 3.02 lAccum. UnliKi. 

ZL* [ 3M2 VnnJtR-Yd.AuR.1 

Wlckmoor A -JR. 13 
, . ... i Accuin. Unlu-.j — 

amt laMg) Wick Die. Anft 20 

cmd.ro waa Do. Accum- 

01«BOJ78W79 

Ioj| Tri ^ enl Trusts laKg) 

-oj 12 .U Seblesinger Trust Managers Lid. 

Ifli 4 69 140. Sooth Street. Dorking. HJWC.aW-Sl 

Anwrican Growth -130.9 J 11 J -0 — 

4 « Income _. _ _ 326 34.7] -OJ 9 98 

-0 7 514 KPoWithdramil .. 2 L 0 27 7] .... - 

I()j gS lull. Growth.... _49B 53 fid -0 8 358 

-0 1 5A4 T^adcry. 2L9 2351 -OJ 5 14 

loj 9 » “Ml Yield" - 262 27.91 -0 1 — 

lIlM Sch. Am. Exempt* _ 231 gojf .. 4.6 3 

Ins I/.K-Grth. Arciim... 15.9 17J -rOJ 4.40 

U.K. cnh. ni3L 153 X65[ ■‘O.l} 4 90 

50 * -fly 552 *Ne.fl unb. day Aug. 1L 

27.71 -01 4 91 

“3 ~° 2 5 ^ T>ndail Managers Ud.y 

64.71 -27 45V IB. Carqugc Road, BrutoL 0272B2241 


fra CSty<S>te Us, Finsbcny Sq. ECS Ol-tiOS 1088 ■ ._ u-v 

6.49 Rowan SCO. Fa .. pills lls.Oid 4 J.7B walker TViL MgmnL OMg) 

1089 Next sob. dm Aug 24. 3 London War RuildlngE, Lond.ro WaU. 


0l*2a 1288 Mutual Blur chip . [33.1 365rf -0 J| 6.49 Rowan Secs. Fa - 01L5 115.0«3 ..,.4 J.7B ^ ^ 

-OTI S*! Mutual JUghVId. .mz 4«2| -OJ 3009 Next snETdoj Aug W. 3 LoridonWall Ru 

“J London RC2&I SQL 

loi 159 National Provident Inv. Mngrs. Ltd.V Rtbchld. & Lwnds. Mgrs. Ltd. (a) { 

-O r 359 48.GracechurrhS<-EC3l , 3HH 01-6234200 S*. Surlthln‘5 Lane, Ldn. EC* OI-CC043S8 ?SfI k i , **A F ’ ,u 

-41 4 7.03 NJU.Gthrn.TM— | - — I ,.j - WovCl ExculN— K100J 107* —.4 358 SL2 C £i? ,f- “ “ 

-0 4 7.03 lAcasn. L : niL.i* W02 42* J 4J6 Price On Aur. 16. Next deallUB Sept IS. ■ " 


617-d .. 6 «1 

88 3 6 41 

sal ... 5-ta 
75 3 . . 451 

B7.2 . .4 53. 

1026 -03 565 

1145 -0 4 565 

49 7 7 50 

49.7 750 

4L9| .._. 543 

49 9 ._.. 5 43 

503a ..-. 329 

55.4 3.29 

65.9n 419 

76.5 4 19 

420 . .. 9 74 

515 934 

37.0 4 76 

435 4 J6 

534 .... 3.77 

48.7S — . 5 61 

54 .7 5 61 

485 -oj aea 

485 -01 8JBS 


taJCniisi — b 
■ fcUuits — E 


SODltSL — Til . 33.5S 

' 'Xfcrimali. ZU 25.7* w -a 
: ' qotPrcf.. -. 23 1 . 249+0 

T.nCnitrt — 3B3 326 40 

151 . l&J .... 

. <- ittar;ilan- ZS.D 16 l2 — 

'r hdrU*. HJ 142 _ 

- tr.Ldra.n- »S 21 Ot „ 
; On. Prop. It. 138 ' 14* 

• uBtntt 272 293 — 

: *ffthSO0C. 20A 222 

.." ’ixtly — ; 355 416 — 

. ittatsr*- 5L3 ‘ 552 — 

. ..■thS«aP _ ,-tJ75 - 484 .... 

■, , USon.-TBes^nWea yOmm. 


- 29.4 -OJ AM Du. Acctnn. Units _S6_J 6Z« 1 428 iXniSr 

. ■ 34 C — OJ UL88 - Do. High Ylckl 09.7 3l5J . . 993 

-ffl -O- 1 ft. Armmi:aib-ISj »l| -J 993 SSSSilK 

225 Ktttt d Balms Aa Spirt. 28. Xjx Bra .Voc. 1*. 

»Sa 92 n ’■ ■ lAceiun. Untiau 

25.7xw -oi 9 ^ Charterhouse JaphetP GuarsUan Roval Ex. Unit Mgrs. Ltd. ^udon WallV (axgi 

. 249 +0.: 1300 LPatenwaier Bow. BtiL . . . 01-3482988 .T^nr-irmyT wf7 - - - 

326 403 13.00 t- r'tmemnrt mo . r>snl 7 % Exehxnso, &C2r JDN. 014 

163 -7J _ S3~: ««C>&« >re lhni-M_i639 462^-0.1 

Si “i IS -StSESanJ^rte Sr: 1% Hendon AdmioistTHtion 

2L0r- 4.75 Arrum ('ni. QS6 ■.■».« 294 PnenW-r TJT. Adirtiv. Rjylmgh Rood. 


2-J9 7S00. Gate hnusu Rd.. .\yleshurv. 

equity Aerum 11015 106 9[ 


L Gth l nTM —| — — | - | _ 

ami. LhiiLii*. ,_U 02 42* J 4 

9.D9 DUmbulf/nlln- . 352 3751 . .Tl 436 

909 NPt CiCi-: Tti« - — J „.J _ 

- (Accum. Unltn** . 113L3 139* ...3 356 

d- DWr.UniL---.. . ]l278 I35ij 3 36* 

5911 -Price* al ,*.«ic u Next <tealui« Aur. 25 
5 70 "Price m. July 29. Next dealing lay Auk Z 


— main— n iuu ju iuiui ..,.4 JJQ r _— ... 

«* Price on Aur- 16 Next deal me Sep. IS. SjTSS " . Z 7 9 

_ Rowe & Pitman Management Ltd.¥ ^ffSlSUioZi. Ul 

CSly+inc Ho.. Fin&bui?- Sq, EC2 01-006 1006 L'nrjnt Ind 421 

S=“ Rowan tat Fd. -166.9 70.9] J 200 Commodity 527 

rTw- Next sub day SepUrmbe* 6 . Unn^rtc- Z7 7 


u.9td -nv xts l ' n “ ' 

662>* -OJ 5J5 BS8BTIIA. 

itfnn tbpKnJ Priority-.. 

_ . ^1 Extra Ine. Growl h- 


148 — 4J5 CJ.Fd.tav.Trt..— two Jxaj ... J 461 R rmJwood, Ercaev. 

293 892 Aecmn. Units 1212 . 22.(4 1 4 61 (RiAustraltan— 

222 3.40 prices on Aug UL Next dnaUa& Aur. z>. inicap. Aceum. 

- 416 654 . . (BlKU) 

- %o% oU Confederation Funds MgL Ltd.V (at 

a tTlm r n "Fn. . ign BegeM SC, WIRtfAYL Cl-O7S04n GrojccJalysa 

Growth Fund J249 26.U J 6 40 'KlHSChlnt-ome 


+£■3 JS Do utouDi) 

-^TV Rtah Inc. Pnurity.. 

♦“3 loitdon Wall Ini. . 

^ 03 1 H2 Special Stta _ 

- - | 5-$J Strong bold IfnllA . , 


National Westminster? la) 

Moshtar Square. BC2A 1FD ni^osaBU -.L Lothbim-. E.2P2BP , UI ^ ,7, 

lil Deo ling. 18 Cunvnge Rd . Bnrtol Capital (Aceiimu 53.D 56* — OJ ‘ 

BB7UA. ■ ocraastl Income-- . Si 305] -031 ( 

pftol Priority — 152J5 56 -OJ 878 2 7 »g 1^1 j 

tratae. Growth- SJ T7 2 +01 1025 ^^rthlnv. . _ _. 745 rtS -OJ 

Accum.. . . . - J53 272 +01 1025 E*u»»c - »38 51.3 -OJ 

' 142 Hs! -02 ut NEL Trust Managers Ltd.9 (aggi 

eh lac. Pnority- 4U 439 -02 a 66 Milton Crmn . Dt.rklme. Surrey. ! 


Royal Tst. Can. Fd. Mgrs. Ltd. 

m^mnna* W.-t<rr»>-n Street. S.W1. m-CS9E3 

Capital Fund [612 6451... .1 4.C 

IS tocomc Fund (618 65 J .. I 82 

40JJ 513 Price* M Anc 11 Next dealing -Aug. 77. 

^ Save & Prosper Group Ltd. 

4. Great fS. Reletlr, landoo EC3P 3EP 
(a Kg I Errtane House. 68-73 Qucca Street. 


.wy Un it - Td. -M ff. Tld. y ■ W W Cosmopolitan Fund .Managers. 

'• ' l *S^ e,E£ ^f :N * u 4 « Copt hall AvC. London EC3R 

• jyFBIid — _._)622 _ _-66J_--._J 683 0T«3t 22Z2 01-638 1580 

at AUg IB- Next sub. day SepL 15 Co5m090tn.CUvFd.4138 J49[ -Cl 


Unicorn Ltd. f*Xgt 


cnsm 090 tn.C 1 h.Fd. 413.8 34.91 -02[ 560 iLAutrtnFr 

P4bntAoR.il 

Coyne Investment MgmL Ltd. “For 


k. n Qn2S2JRomIc8tl MB . 
la Sz, Edinburgh. 

“n America— IS5 l3 . 371 

■tf-Acc.^ fM8 8U 

W. luc MD.9 66J 

%>1 »J 553* 

• anutTsL .-..[72.9 »• 


■ lend .... 

~ rwtb Aoc 

. 'omoTst™— 
'.L A’ns.TU... 


QL534SM4 72-80. CAtehouseRd. Aytesboiy. IC9S5S4I Hill Samuel Unit Tst. Mgxu.t (a) 
8012389013 Ommc Growth -—-[18.4 _ «J -0J( 588 45 Biwh «a , uyrti x 014EB 

+oe in Crescent Unit TsL ftfgxs. lid. (ang» 

! ^l vs 1 aggiigss. 

-02 is g 2 s*g* 5 gi- :< B| ^ ihita^^r’' 

Ifi IS 8S.^£-:-te . aS:r| 5S :SSS®?SL. 

-0 J *» 

-OJ 541 Discretkmary Unit Fund Managers JateL? CaX&) 

22 Bloomfield SL. ECZM 7AL 01d38448S 15. Oiriatoptier Struct, ECJ 01-247 

LaS-Sr DtacTAng.20 [93.9 9961+051 78? Intel Tm. FUad__ .(76.0 8L7[ -OJ 


48.7 -OJ 1053 MAG GrouuV (vMcrfz) 

S3 ^ ^2 Three QuoyTW hV R^R 8BQ 9,43 «8 

OJiNth. American , 19 0 417a -OJ J44 Sec also Star Er change Ilealinn 

imott M*t Bw 224 23.9a -OJ 4JD AmnncBn Act. .. . 40.7 43 J -0.71 2 <2 

Wort wide Aug 13... 6L2 65! 6.08 Australa-lan Act - 53.6 571] +D5] 202 

1L AinUn Fnan. BUSTS 2ED Cotomodttt^ - - 50.4 S3_7< -O.y 525 

Pahnt aue. 11 1595 63 M ..I 490 Pompouud Acc . 70.1 75* -OJ 418 

UiriLJV as Jl IS 

146.9) -a 7| 


tidsBOr . . .[505 53.2J -OJ] 463 

New Court Fund Managers Ltd. (g) 


BrimSurgh EH= «* 

”V Deaiings to. OI-SM 8898 or 031-238 7351 


Save & Prosper Securities Ltd-V 
Inl murtwn] Funds 


6. Dftme.rtc_ 27 7 

tlftempt Tkl 66 8 

Jd. Ertro Income 278 

f£St«:::-. -.jgi 

■ - -I ua5liidJ(Puwer___ 46.9 

■ «> Gen. Fund 258 

-Aafi. 71. Global tilth. 512 

Gold £ General 70 J) 

Growth 602 

3EP Inc. & Growth . _. 5L6 

■ inLCnuxinaer Z27 

tavcftt-Ti45ham_ 30.9 

J 7351 MinTalxT** 292 

r*AM Nat- Hi eh Inc 592 

LtdAP New Issue* 2S.7 

N'.Amer.Trt 29J 

JLi Prisnal T«_ 3628 


7M0.CniotHKi.-eRd. AyicsbiUi- CBS85841 CbnUalVtMa 088 3U9} -OJ 3« r; — 

^fiSStW.BB ust!h>^ 7 93 5SS 5-SSte?^B* 


W«t=|K. 2I-3U ?35 

- HJ|H> frimri . W17 -fl3 fiill _ • ' / 

.dwide Tmstpa7 - 54 Jd -o * 112 Eqnltas Secs. Ltd. (aKg) . 

B52-I . ' JK-9 *1 WsHnffti yrt*- Bt3? - ■• 015882831 

.nm.- -(MLS WMH -0* 582 JMJ ft* -IL4| 481 


anj Uonunodtty— . _ 50-4 53 7rf -0.1 

rahMAue.il 1595 6381... I 490 PbmpoutidArc . 70.1 75 0 -OJ 

W-HL 1 ** EssSf^n’ El as :S.i 

Hill Samuel Unit Tst. Mgre.t (a) lAcetmv imiui 1386 1469 -a 7 

Asei-uvbSLRCsrau “ 5 “?" ESSvirtd?.^!: *o S'2 

U46 -08 5 . 7 * lAeruav Units)— . 67 6 71.7 j-B 3 

-02 3.00 Far Eastern J9J 419-01 

,712 752 tAccum. Units) 40 6 432 -02 

232a -0, 5.73 Fundoilny. Tstx, *40 471 *02 

25 ■», 59i ( Accum. Units ( 5S4 53 P +02 

51 ~2^ IS General 12il 13Un -07 

5? 'S'? ££ i Accum. Units), _ 126J 188.6 -10 

223| -0J| 904 u, K h income 645 68.4 -0.2 

lnM«u*«i LAccum. Unib-). . . 955 1012 - 0.2 

Japan Act 1315 1400+05 

1 & Christopher Street, EC 2 01-2477243 Uagnum 159.8 1678n -0 5 

Intel lav. Elrod- _ .[76.0 8L7| -0J| *76 tAcnun. Unit*). 1905 2000 -os 

1 1 Midland 1022 3083 -0 3 

Ionian Unit Tst. MngmnL Ud.V fAccum. UtuiM isl 9 iu.d -o.s 

GLOrienmadrecLECa. 010385666 HocovciyAcc. 2418 1MJ -L2 

M-l 4 x 53 

femUniis.:."® in .«-0 4 


+ N.C. latlTnnt. Fd. . k 
N-C.Sml C* FcL- [ 


Norwich Union Insurance Group 


867) -03 2 11 loereaslnR Incmae Fond 
205.71-0* 552 HiRb-Yiold Units- [43.9 
ffigk Inrtaw Fnatf* 


Security Flra 55.0 

Shield 362 

470) -OJ 7 29 Nmuidianec 17 J 

Univerul See raid . 64.4 


924 Income Aor. 18 
3.70 (Accum Unitsi. 
597 Cbpital .Vu-. 18 
10.05 i.AcciinL UnOti. 
8.73 ExeaiplJulySB 
6.12 (Accum. VnllM. 
258 Canynec Aug. IB 
S 09 lAccum. l.lrutr.) _ 
286 InrnJ .Earn,\ng. IB 

4.99 l Accum. Uuitsi 

676 Scot. Cap Aug 18 
5J9 t Arrum. UmL*i_ 
784 SccdJn(v+Auc.ia 


B45J 7.80 

7.C0 

4.93 

. .... 4.93. 

7.24 

724 

5 S3 

583 

5 65 

5 65 

4.41 

441 

969 


215 paBKi ru-rwtclv KTtl 3K<; 


GpTJLFd Aue 18. [2202 


060 B 2 Z 200 Income 


High Return W47 

Income )132 


231* - j 682 LLK. Funds 

Io| io” Oceanic Managers <ahz) 

i-DA 2014 15, CX. SL Thoma ; A post le. rn.238SS01 D>ir General 

-Oil 315 aorcsnic Evmpt Fd 423 44.* .. J 8.73 

-OJ 315 Financial .. 24J 258a -OJ 3 08 

♦OJ 3.74 General 158 16t -7| 534 , * , ff£?J?Tf? h i 

+0 J 374 Growth Accum.. — 303 324 -Oil 5.96 * 

-0 7 621 Growth Income-. _. 26J 27.7 -<JJ[ 5.96 W'bSGlh.F«L 

-10* 6 22 Hicfalncoiae 208 2X2 -O.li 10J5 Secter FOatfs 

-0.3 1026 LT.U — _Sej 15J —aiu 383 Coiwnoditv,. 

-oil 10 26 Index — 17.5 19Ja -0.U 436 txiComdiy.Pe 

♦051 137 Overrent. 19.6 212 -Oj] 382 KttfTX) — - 

-0 Si 452 lUlalikimr 37J 404-0.4] 616 Find al See*. I 

-ON 452 Itcotwcr.' [145 15* -0* 526 EborFinsnria 

-D 3 1 47 Kbor Prop Sin 

-o «-2 Pwl Trust Managers Ltd. taKgiui nu,b.5Baimui 
-OJ b!u 232 High 1M horn, WC1V7EB 01-4058441 XsricclGth.*' 


2 23 "2^1 2-S NaL and Comm.¥ 

sjad -oj 903 gtevrart Unit Tst. Managers Ltd. (a) income August 1L..I1U.0 U 72 ! 


?-2 OnvK Funds 
C ++ tn Europe Gth Fd. 
&% '7* Japan tWi. Fd 


tg Brothers & Co. Ltd.* (aVx) Egoity & Law Uu. Tr. <*HbXcl 

... awIbii ib e rt 01-5682830 Anteraham Hd_ High Wycombe- - 04943X1? 

. V roT<( . - paOB 3tfC6af I - 588 EqtatyfcL** - — — H9.4 - 51* -OJ 4.9 

• - rum ptB 173^ ..,.4 588 _ •' , , 

I - . Next sub. d^p September 2 __ Framlington Unit MgL Ltd- Ca) 

&7. Ireland Yard. EC4B5BH. ’ ' 01-348037 


i%i2S£SZ~Wo- iS f:i. J » 

-<M| 481 * Ionian Inf. Fit— P9 0 M* ■ ■■ 3 1L62 

■ 'Next dealing Dept # “Sq*. 2 f.tej. 28. 

Oman?? Ke y Managers Ltd. (aXg) 


45. Charlotte Sq,Editihurgb. 03I4X 

4 77 Stcwnt Amxican Fund 

iU SrandardUnSt* 1490 532| -OJ 

Arrum. Units KL7 563 -0.9J 

Withdrawal Units . [427 46.* -OJ 

X7S SUvcsit Brttlcb Capital Fund 

1*1 -SLandandT 1921 97.11 J 

Accum Units . ..968 102^ . ...J 


0314S63271 lAcc 11 m. Units' _ 
Capital AnRust 1 
_ (Accum. UhlL'1 


TSB Unit TsL Managers Ltd.V (yr 
2L Ch-uitry Way. Andover. Hints. 0264 S2-SS 
Dealmge H> 0254 KV13M 


5191 -OJ A 99 2S. 501k SL. GCZV 8JE. 


m Key Capital Fund ..l 

■JrL,***. hey EnSnylnFH -E 

01-348(2771 eKey Exempt Fi H 


Key Fixed IttL Fd. . 


■ ■ 5-7. Ireland Yard. EC4B5BH. 01048 0371 eKcy Exempt F4 ,1832 

• ipsgate Progressive MgmL Ce.V SSX±dgS ' S 8 'I.| 7 « 

uptpttC E.C2 OlOBBCDBa • ” . . Koy Fixed InL Fd . (504 

•iS£\2 , SfcMB i IS Friend’s PntvdL l>ait Tr. Wgrs.V 

■ taLAiutwJ^^l TV) "I j 3J4 RxhamEbdDorfcinR. 1 4*«HI0M ■ — 

,--.taiUAKB 10.US28 • M29t-.-J ■ 3J4 FrlcndsTWc. Ota. j»5 , 30-f'-£3 H* 

- art sub. dm August 34. * August 31. Oo^ccpm. - J34J . ,36* -OJJ 5.16 


50 7] -02 
56 0 -04 

Ui 

572 -0 3 
555 -02 
536) . 


Special 1865 926*5 

(Accum. Unlb-1 1 1038 llll] 

Npcelalbctf Firth 

TTitdce 1981 UB* 

(Accum. Units) [170.9 180 J 

Cliari/und Aug 17 (1123 114 0a? 

lAccum. Unilsl . . .0X7.9 11971 
Pen.skrn Ex Aur 161952 10141 


* S Poart Growth Fd_ 18.6 20 JJ -OJ 

a 05 Accum Unit i 208 224 -OJ 487 ‘Prices on Aim. 18 Nest sub. 1 

4 S 5 Pearl Inc -...-248 267] -01 696 “Prices on Acg 17. Next rah. 

POxri Unit 7-1 269 29* -OJ 511 „ . , 

■ Aceum. Uniifti ]32S 35* Tl 5J1 Sco tbits Securities Ltd.V 

Pelican Units Admin. Ltd. (gMxi frelririd ^ 

q® I Fountain SI . Manchester 081-2389685 Scomrowth {390 4X 

814 Pelican UnIL- _ 1538 57*... ( 682 ScW-farea |379 43 


-OJ 383 Commodity 588 

-0.1 436 ixiCcnuUy. Pens. - - 166.2 

-0 J 382 tawB 56.9 

-0.4 6 1» Fin dal Sec*. Fd. _ 565 

—O* 576 Ebor Financial 29.4 

EborPraji Share— {381 
(AK^KZl itlpK. W u i wn n Fimdi 
01-4058441 X Select Gth.** [923 


629) -OJ 
177.81 . .. J 


550 tbiTSB General 13L2 

lb) Do. .Accum.. 38.0 

TSBScuHisi: 613 

ibi Do. Accum. 628 


. .. . 6 19 -Snn Alliance Fund MngL Ltd. ,bi cCaSu^IT.:[6; 

“2-5 Son Alliance Hsx. Horsham. (HOC 84141 

— OJ 482 ®*p Eq.TiSLAuR.il. IE335.9 *42* .. I 5.42 Ulster Rank® la] 

Inj 2jS 72-80. GntehoB+L- Rd. Aylesbury 0296 5B41 „ 


DTbeFbmUy Fd 


74.4 -OJJ is Wan dr Street. Bedfast. 

<bjL „ stcrCr(>wlJ1 _j29_ 0 


334* -D* 4J9 
40.7 -OJ 4J9 
648 -OJ .-..07 
65.2 -0 J 3 07 


023225311 
315x5 -0* 533 


20J[-ai| 417 XSHcrt lnc.~ . 


739 Target TsL Mngrs. LttLV ladgl 


l \° MannUfe Management Ltd.V Perpetual Unit Trust MngmLV la) 

5 42 PO Bex2L8U«MiaRC 043894101 48 Hart 59. H^r.leynn Thame* 040126888 

14.14 Growth Unit* .. . [34 9 36 71 -06! 4 54 PpelUfiJCp Glh ..[1033 110 5{ . - | 380 


SSL 1 ^-^5. ^ T-3 Breams BldRi. EC4A IEU. 
“Pnccs on Acg T7. Next mb. day ScpL 1. Toryel Commodity, pi 29 

Scotbits Securities Ltd-V »9 S 

ieMblt* 1332 3S 6*fl -OJ 4.07 TstrciE*. Amc. 18... 1433 148 

Icciyield 40 6 435] -0.2 7. ID pDo Arc. Unit* ._. 1778 184 

icMCTOmh 39 0 4L8J —02 4.93 Target Growth .. _.. 24 0 25 

!ce( reft 37 9 4S6I-0J 5.55 Tw-ccttaU ..36.7 28.7 

Jrodund*. 228.9 241 S -18 281 DwReinv Units... 282 30 

?<ut income. . 419 44Jl -0.1 725 Tirjn Im 19.4 20. 

0*ScnL Ex. Gth ...180.6 189 Jd _ . . 383 Target Ff. Aur I0._ 1176 123.1 

•■Sen* ExVId. . 127 7 133* . 6.93 Tqi Inc. 20.1 21 

■Price? al Anc I Next rob djv aur 25 Tgi. FTrt 12.6 13 

I 


01242(1777 Unit Trnst Account * MgmL Ltd. 

29 -DJI 3 86 ^ 8 - SlIudncLarw. ECT51 3DX 01«ZI4X1 
49 q - Oi, 4 67 Ftiars Hsc. Fund — 98.0 104.01 .1 5 "4 

t»i -OJ. a 6 5 Great Wlnchestor.. IU 17.6m ... 1 9.^1 , 

485 636 GLHfnher. Oi-seas. 178 lSSrol J 3J0 

842 ..!. 636 'WieJcrGrlIvFt)d._ 723 23J . ..J 455 

258 -01 4 22 Do- Accum. 24.1 25.4) . . . | 455- 

H.7i? -OJ 2J3 

' 3 m Wider Growth Fund 
Sm ' 531 S8MnrtaRLanc.EC3IU3D.\. 0I4C34KU 

216 OJ 1117 Income foils C2J 2351 . | 4 86 

13* -OJ 12.65 Accum Units . . pa 1 2S4| .. J 4 86 


REGIONAL MARKETS 

. selection of- the shore prices preciously shown under regional beading* is 
tied below with quotauou .on London. Irish issues, most of which are not 
' -Uy lbtod in London, are shown separately and With prices as on the Irish 
'-Jge. - ■ >'. ■ 


INSURANCE, PROPERTY, BONOS 


Abbey Life Assurance Co. Ltd. The City of Westminster Ass nr. Soc.V Hambro Life .Vssurance Limited V Lloyds Bk. Unit Tst. Mngrs. Ltd. Prop. Equity & Life Ass. Co.V 


01-2(89111 Rinfistead House, ti mtildow Road. 


7 Old Park Lane. Lord™. Wi 


— Croydon. CRD 21 A. 


01 8848664. oKUcd InL FH 11139 

[ 1 _ Hambro Equity. . .0253 


01-4500081 7 1. Lombard SL. tO. 01-831288 LIB. Crawford Street. WTH 2AS. 

' - -Exempt [823 £6* ... .[ 8.90 B. Silk Prop. 8d_. 154.0 

— Do. Man Bd 7QJ 

— Do. Equity Bd 668 

— Lloyds Life AssnranceV tw Fx. m n?. at Fd. 1225 

— B12, Lcadenhall SL.EC3M71S. OI-82S0S21 Do.Bal AR= SOT.T1 1D18 

nnnqg • I (gilt LO. & GOP. Sec. ICbJ 


22.M . J — Pint (Jail. , ISBA 92.91 \ — Hambro Equity. ..0253 2522 .. . — 

IM* -.1 - F-SSihUoftr 57.9 J.... - 1389 - 

UL9 J - PrtyUm 148.9 51* [ _ ManagedCap I1D3J 1141 ... — 


_. _ »In*-20p » 

- -linninc— - 34 ' - 

-n 23 

. Tc-EsLSOp 153 

-.-Croft. 38 

- tBo*£l- 350 

.l(IUU — U 

-JtS4cHd>-_ . 66 

iFTLlep. 22 

- -id rt . -... 

46 

16 _*.. 

320 

T ....I 


yww % 1 

.>*-v.r..7: . ---S t 
r.9v* -.'■J; 


'-•Ship El - 
. J';l5T«sJn0p| 



85 . . Corn. 996 W82KSL5n< ._.. 

340 AJIiaaeeGa*— 55 

235 Amott 215 +5 

^ Carroll (RJ.) — MS ..— 

97 ClcwdaDdn 43 — : 

28k ...... OoccreieFroda.. 45* 

,37 ReitanfHIdfisJ 26 

85 "i... ImL NewaJ, - 40 . .... 

•.12b 1D60MPLA'.- IM — 

36 ’ -95 ♦»“- Albany Life Assurance Co. Ltd- 

83 Jacob—. SB. 1 sicadBurUngl«»a_W.l. OHI 


.... — Managed Aec . 

._ — _ Fee. Prop. (Tap. 

— The City of W minster Ass. Co. TJd-V Pen. Prop, acc 20d7 

— Rinnstead House. 6 Whllehuroe Road. fSS'sSm "ire HS'd 

mSi: = o^rtta.awaiA. ]Sb 

137* ..... - 22 S5 — “ •Pen.F.LAce 1266 

110.3 .... — w aj — 4Peo. US Cap, 109.0 

107.3 _ SpccuIMM- •• ■ ~ open as. Ace - 1162 

~ Equity Fund .-[573 39.* .— .j — 

. Westminster Managed Fond Hearts Of Oi 

- 130 2 ,„ .1 - 1 ~ Eudon Road-U 

0M379C »hmce. H " 


Pr op e rty Growth Assur. Co. Ltd-V 
Leon House. Croydon, CBS U.U 01-680 0G06 

164.0 
i6i a 
5363 
5358 
140.4 

140.0 
55.7 
556 
1257 
1286 
1218 
1217 
100 


0.V ScoL Widows' Fnd. & Life Ass. Soc. 
01-4860857 PJX Box 90D. Ednfash. EH16 SBU. 031-65j60>gL 
...J — Inr. Ply. Series l.._[77 6 776) -DJI — 

__ J — tae. Plj'- ScrlesS — [73.7 77* - 0 * — 

— J — Slater Walker Insurance Co. Ltd. 

II'I — 30 Uxbridge Hoad. W12 01-74B0LU 

. -J — SeLMtFd.Cp.UnL .147.0 49.« J — 

SeLMtFUSLlint [74.9 7981 ...J — 

Utd_¥ Sun Alliance Fund MangmL lid. 

m ^niwK Son Alliance House. Horsham. 040364141 

_ EpLFdJnL Aug. 11. 1 112.0 1162*. J _ 

— Snn Life of Canada (L'JK.) Ltd. 

H 2.3.4. CockspurSUSWlY SBU Ql-SMSH'O 

_ MapleU.Grth 1 1449 [ .. . I - 

_ Maple U. Mangrt - I 993 I 

_ Maple LLEqty. [ 942 ... 

_ Pcnnl PD.Fd. 1 1442 | ..4 — - 

— Target Life Assurance Ca Ltd. 

_ Tarect Unue. Gatehouse Rd. Aylesbury. 

_ Bucks A,clesbiuy i(C96i SOi L 

— Man. Fund luc 1372 92 




















20 


- jk'Tfce Ftnantfat Times Satnftf ay August 21 19TC 


/* 



INVESTMENT 
OPPORTUNITIES 

Your Investment success is' 

‘dependent on: (I) oppor- 
tunities available. (2)i 
market timing. The bull markets are under 
way in commodities and metals, providing 
the opportunities, and our weekly chart 
service is unbeatable for market timing. 
Send for a Anglo ferae. £3: e%6t week trial, £15: 
eae rear latoiptiM. £ 75. 
to CHART ANALYSIS LIMSTTD. 
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9 

71 
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72 
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9.46 
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1356 
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90 
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95 

98 

1« 

72 

67 

48 

32 

55 

W 
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95 
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71 


9 
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W 
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61 
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35 

30 

50 
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58 

125 

17i- 

91 


64 


•llct. Water 3pc 

lUAJUr-gpeUS! 

Da without Wruts. 

U!ti»mir7peT>78 — 


FOREIGN BONDS & RAILS 

DIt*| 
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42 
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~6 

3 
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9 
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3% 
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AMERICANS 
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Ripktaw 


27% 
* 50 
50% 
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9 

IV, 

5. 
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9 
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9 
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9 

W 
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St 
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49 
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13 
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45 
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f 

Vt 
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B 

19»4 

22i« 
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22 
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R 

14 

f- 
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& 

B 
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113% 
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13 
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40 
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Wf. 


Stark 

£ 
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50 
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+k 
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— 
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♦k 

84c 

— 
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_ 
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— 
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+% 
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_ 
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66 c 
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52 


Colcale-P. SI 

22 k 

-% 

88 c 
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51.80 
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+% 
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— 
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— 
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— 
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— 
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-% 
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— 
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— 
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— 
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-V 
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+% 
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— 
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— 

w. 
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— 
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+% 
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— 
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29 

+k 
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+% 
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„ 
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+% 
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45% 
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f% 

Wc 
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+% 


_ 
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88 c 
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SLJ2 
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+% 
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— 
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-% 

w— 
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-'a 
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+% 
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26 
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— 
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148 
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+k 
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16 

li 
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— 
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u 
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Zapata Corp. t5c„ 
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♦k 
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rw 

AO 

f5J 

22 

0.6 
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Z9 

3.0 
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22 
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L9 
19 

3.0 
52 

2.0 
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2.0 
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33 
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3.3 
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L3 
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i0 
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13 
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12 

19 

19 

10 

19 

L5 

18 
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13 
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22 
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Dh. 
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33-44, 
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60c 
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70c 
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RANKS AND HIRE PURCHASE 
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Stark 


Price 
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4W 
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£46% 

1350 

□48 

Z2 
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325 
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46 

185 
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75 
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□4 

£27 

11 
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83 
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48 
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90 
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(220 BkLoami (DK£1 
530 Bk.NJ.V.SA2_ 
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•s 
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68 

11 

28 

lk 

k 
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34 
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19 
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h 
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t» 

30 
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96 
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52 Smith SLAub 
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82S 
QSL60 
112 5 


>10 


-1 


-1 


-3 


-5 


-I1L3J- 




- 1 10.11 - 


3 
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35 
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-U 

008 
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23 
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12 
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4. 

37 

27% 


29 
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2 
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62 
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-1 
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120 
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12& 
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75 

6 

6* 
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fg 

z 

17k 

9 

Lesderflnsb lOp. 

33 

-% 

0.32 

2. 

40 

25 
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» 
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15 
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42 
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42 
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46 
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43 

X28 

33 


130 a) 

36 

-1 
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W 
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68 
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70 
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65 
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27 
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66 
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70 

8 
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58 

32 
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13 
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— 
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— 
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40 
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42 

-1 
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— 

88 

71 
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+1 
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48 
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63 
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40 
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57 
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— 
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— 
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— 

96 
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+1 
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— 

80 

99 
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91 

43 
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— 

26 
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83 
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4.7- 
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85 
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— 
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42 
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— 
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2U 
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— 

91 

79 
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— 
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31 
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26 
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31 
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_ 
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— 
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— 
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19 
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+1 
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— 

49 

30 

Summers (O.CJ- 

30 

. 
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— 
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7% 
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+2 

7.98 
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— 


L9.4 
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85 
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— 
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-2 
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— 
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40 
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tiL 

— 

24 

19 
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— 
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9b 
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— 
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— 

35 

76 
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— 
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80 
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12 
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96 
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16 
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70 

52 
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£ 

S 
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30 

17 
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and yield bused on proapmua or other official estimate* lor 
1316. Q Gnn-&. T Futures assumed. l : No significant 
Corporation Tax payable. Z Dividend total to date. 

Abbreviations al at dividend, tt ex utrlp issue: v ex rights; ■ 
m ex all; t2 ex capital dlxiri button. 


“ Recent Issues ** and “Bights” Page 13 


This service is available to every Company dealt in on 
Stock Exchanges throughout the United Kingdom fora 
fee of £335 per annum fpr each security . , 




























































































































































































































SKIPTON 


Squeezed 
in the 
middle 


$lbn. in Europe 


for State projects 


prices 
up 0.5% 
in U S. 


By David Buchan 


BY MARY CAMPBELL AND HUGH CSHAUGHNESSY 


BY GILES MERRITT 


“BRIAN FAULKNER’S gift is 
his ability to sit on the fence 
while keeping his ear to the 
ground” 

The remark, half 'admiring, 
half-chiding, was made by a 
fellow Mini ster in Captain 
Terence O’Ne til’s Government. 
At that time, in the Ulster 
Unionists' halcyon days of the 
mid-60s, Mr. Faulkner was the 
thrusting and ambitious Com- 
merce Minister who was being 
groomed for the Stormont 
Premiership. 

He made it, of course, twice, 
and much sooner than 
envisaged. But both times his 
Governments were removed 
from under him. His fence- 
sitting abilities bad- deserted 
him. and in the end he was 
crushed by the immovable 
Loyalists and the irresistible 
British. 

This week Brian Faulkner 
finally quit active politics at 55. 
an age at which most men in 
public life are only getting into 
their stride. But then he 
began earlier than most Backed 
by his father and his family's 
shirt-making fortune, he was 
elected to Stormont in 1049. 


VENEZUELA is to raise a Slbn. 
Euromarket loan in a move 
intended to prevent budgetary 
difficulties. Several banks have 
been asked to tender for the 
right to manage the loan, Vene- 
zuela wants the money for seven 
years and has asked for tenders 
by the end of this mouth. 

The funds will be used to 
consolidate and streamline the 
borrowing of several Govern- 
ment-ovmed organisations, an 
operation which has hitherto 
been somewhat haphazard. 


Attractive 


Venezuela, as one of the 
world's major oil producers, is 
considered a very attractive 
credit risk and there are already 
signs of great interest in the 
loan. 

It is understood that one 
syndicate has already been 
farmed, another is in course of 
formation and several more are 
expected, each led by a major 


intern atiouM bank. A leading 
banker tn London said yesterday: 
“ There Is going to be aggressive 
price competition among pros- 
pective lenders. It's going to be 
a banking battle of the giants.” 

It is still too early to say what 
kind of terms bankers would be 
likely to offer. However, since 
this is Venezuela's first major 
foreign borrowing the syndicate 
of banks which wins the right to 
manage the loan would probably 
have to offer very fine terms. 

Some .indication is available 
from the terms of Spain's recent 
Slbn. borrowing which carried- a 
margin over inter-bank rates of 
li per cent. 

The Venezuelan loan is likely 
to be just as much a prestige 
operation as the Spanish loan 
was. 

There is little doubt in the 
City that the Venezuelans will 
be able to obtain excellent terms. 

Venezuela expects oil revenues 
this year of S6J98bn. and its 
Government has opted to come 


.Into the market before it wasi 
strictly necessary. ? 

It will thus avoid the borrow- 1 
ing under pressure undertaken 
by some other . major oil pro- 
ducers who have seen their 
expenditures very quickly out- 
running their income. 


Major projects 


The five year development 
plan to 19S0 calls for Govern- 
ment spending of 524.4b n. and 
private sector outlays of S16-3bn. 

Among major projects are a 
big expansion of steelmaking, 
aluminium production, ambitious 
petrochemical developments and 
rail and port development 

British companies are bidding 
hard for many of these contracts! 
and President Carlos Andres 
Pfirez has said th«t- his forth- 
coming visit to Britain would 
produce “practical agreements” 
on major deals. President Perez 
is expected in London later this 
year or early in 1977. 


Saint-Gobain seeks 51% 


stake in Certain-Teed 


Worry 




BY RUPERT CORNWELL 



PARIS. August 20. 


BRIAN FAULKNER 
Ulster politics are dead 


He was 28 and the Provincial 
Parliament's youngest member. 
Ten years later he was a 
Minister and throughout the 
next decade represented an 
apparently unstoppable com- 
bination of youth and 
experience. 

Slight and dapper, with the 
year-round tan of an en- 
thusiastic horseman, he was 
admired as the man who was 
visibly getting on with the job 
of broadening Ulster’s indus- 
trial base, and foreign invest- 
ment boomed. He was also no 
mean performer on the hustings 
and sometimes they called him 
“The wee Orange orator." 

Respect for his cold political 
skilfulaess was Northern 
Ireland's predominant reaction, 
but it was tempered by admira- 
tion and affection. To-day, he 
is rejected by hardcore 
Unionists and the staunchly 
loyalist working class as the 
man who sold out to “ the 
Brits" over power-sharing and 
reviled by many Catholics as 
the architect of internment 
without trial, which he intro- 
duced when Premier in 1971. 


THE FRENCH chemical and 
engineering group Saint-Gobain- 
Pont-a-Mousson plans to lift its 
share in its growing U.S. asso- 
ciate Certain-Teed Products to a 
majority. .The operation will be 
carried out by open market 
buying and is expected in Paris 
to last about a year. 

At present the French com- 
pany holds between 40 and 41 
per cent. A statement issued 
here this afternoon said Saint- 
Gobain intends to increase this 
“ in excess of 50 per cent,” sub- 
ject to approval from- the New 
York regulatory authorities. The 
holding is already one of the 
biggest French investments in 
U.S. industry. 

Certain-Teed has long been 
linked with Saint-Gobain. and a 
tender three years ago lifted the 
latter’s share to 32 per cent. 
Last year it reported sales of 
5553m., mainly in the building 
materials field, and in the first 
six months of 1978 turnover 
reached S31Sm. 

Wilber Saint-Gobain increased 
Its stake to 40 per cent, in 1974. 
Certain-Teed was experiencing 
financial problems as a result of 
investments in companies with 
real estate interests, and had to 
write off $25m. on those invest- 
ments. 

Subsequently profits and sales 


have been recovering sharply. 
In the first half of the year earn- 
ings were 516.4m. compared with 
$10.2m. in the same period of 
las« year. 

Saint-Gobain made it clear to- 
day that It is not intended at 
present to lift the stake much be- 
yond the 51 per cent mark re- 
quired for voting control. The 
development means that Certain-. 
Teed sales will be fully consoli- 
dated into the group’s annual 
figures, profits being adusted to 
take account of minority 
interests. 


Largest 


Saint-Gobain is one of the 
largest privately-owned French 
companies. Sales last year 
reached FrsJ2L2bn. (£2.Sbn.), 
although the recession pushed net 
income down to Frs-120m. from 
Frs.704m. in 1974. 


Stock Exchange following an- 
nouncement of Saint Gobain’s 
Intention to purchase a controll- 
ing interest. 

At this price, to buy the addi- 
tional 10' per cent of Certain- 
Teed stock required Saint Gobain 
would have to pay around 322m., 
a price which puts a market 
capitalisation of 5220m. on 
Certain -Teed. 

Certain-Teed said it had had 
discussions with Saint Gobain 
within recent months, and added 
“We cannot control people who 
want to buy our stock on the 
public market” 

Asked about the. reaction to 
St Gobain’s decision, the Board! 
said it was taking a positive atti-j 
tude. seeing it as an endorsement 

rp nin j j 


It is these signs of an 
economic slowdown-— plus the 
unemployment rate, which last 
month jumped to 7-8 per cent 
—for which Mr. Jimmy Garter 
wfU probably take Mr. Ford to 
task hi the autumn election . 
campaign. 


The British building materials 
group Turner and Newall has a 
13 per cent stake in Certain- 
Teed. The company, which had 
been informed by Certain-Teed 
of the Saint-Gobain proposal, 
had no comment to make on the 
move. 


Stewart Fleming writes from 
New York: Certain-Teed's shares 
rose 52 to 517| on the New York 


of the fact that Certain-Teed had 
come through a period of re- 
organisation and had an excellent 
future. 

Based on the Board’s discus- 
sions with St Gobain, it believed 
that the planned change in con- 
trol would make no difference ip 
the relationships between the 
two companies. No changes in 
management personnel were ex- 
pected. 

The company ' did not know 
whether Sl Gobain intended to 
stop buying shares when it got 
control. 1 


The wholesale and consumer 
price rises are still not 
dramatic enough for the 
Democrats to make much 
political capital of. For the 
past three months consumer 
price rises have been roughly 
In line with Administration 
forecasts. 


Continued from Page 1 


Kruger’s 


S. African 


imports 
set record 


Burmah in Japan talks 
on Pertamina deal 


outburst 


BY STEWART FLEMING 


NEW YORK, August 20. 


By Graham Hatton 


End of an era 


Among the reasons be has 
given for his sudden resignation 
from the leadership of his own 
moderate, breakaway Unionist 
Party of Northern Ireland, is' 
his conviction that, for the time 
being, Ulster politics are dead. 
He believes the limbo of direct 
rule wiU continue for at Least 
two years and possibly to 1980. 
His going certainly marks the 
end of an era. even if his pol- 
itical career in ftet came to an 
abrupt halt more than two. 
years ago in May. 1974, when 
militant Loyalists grouped 
under the Ulster Workers' 
Council, staged a general strike 
and toppled the five months 
old power-sharing Executive of 
which he was Chief Minister. 

It was, if anything, a more 
savage blow than his first fall 
in March 1972, when his 12 
months old Stormont Govern- 
ment was ended by Westmin- 
ster's imposition of direct rule. 

Mr. Faulkner is a man who 
clearly enjoyed the excitement 
of power^the urgency of heli- 
coptered inspection trips and 
the delicacy of negotiations such 
as those that led Courtaulds to 
invest in Ulster, despite the 
crisis, are recollections that 
cdse into his conversation. 

But he has now been in the 
wilderness for 27 months, and 
his own power base, his small 
UPNI party, had-but five of the 
Convention's 78 seats, one of 
which he just managed to 
squeeze into himself. His- plans 
now are to turn to business, 
and there have been hints that 
he would welcome a national- 
ised industry job. 


JOHANNESBURG. August 20. | 

SOUTH African imports soared 
to a record R64Sm. (£432m.) in! 
July, compared with R566m.: 
(£377m.) in -June and R356m. 
f£237m.) in July last year, 
according to figures released 
this afternoon by the Depart- 
ment of Customs and Excise. 

Tbe Reserve Rank said that 
much of the rise was because 
of advance clearing of goods 
ahead of tbe imposition of 
South Africa’s import deposit 
scheme on August 2. The 
authorities gave permission to 
importers to clear goods in 
transit at sea. The August im- 
port bill should be well down, 
tbe hank added. 

Exports were £237 m. com- 
pared with £2S4m. in June and 
£215m. in July last year. 

In the seven months ended 
July the shortfall was about 
£S04m. compared with £657m. in 
the year ago period. Imports 
were £2.5 bn. ,(£22bn.) and ex- 
ports Xl.Tbn. f£L5bn.). 

Figures exclude exports of 
gold bullion and imports of mili- 
tary equipment and .petroleum 
products, but include Kruger- 
rand gold coin sales. 


TWO BURMAH oil directors, 
Mr. Cambell Anderson and Mr. 
Stanley Wilson, are in Japan 
attempting to re-negotiate tbe 
liquefied natural gas .contract 
between Pertamina. the Indo- 
nesian State oil company; 
Japanese Utilities and Burmah. 

The objective of the renegotia- 
tions appears to be to obtain 
higher prices oo the LNG con- 
tracts in order to help the 
financing of the project. 

It is because of these delicate 
negotiations in relation to what 
Burmah saw as one of its few 
potentially profitable shipping 
involvements, that allegations in 
The New York Times on Thurs- 
day have come at a most in- 
opportune time for Btirmah. 

The allegations in Tbe New 


York Times in part related to the 
financing with Government 
guarantees of five ships to carry 
the LNG from Indonesia to 
Japan. Burmah has vigorously 
denied any impropriety in the 
applications for these shipping 
finance guarantees from . Mari- 
time Administration by an un- 
related company, Cherokee Ship- 
ping Corporation. 

Moreover, it has previously 1 
announced that the original, 
financing scheme involving the 
Cherokee companies has since 
been abandoned and it is now 
proposed that the U.S. aerospace 
and shipping- company General 
Dynamics is engaged in negotia- 
tions to take an equity interest 
in the ship's. 


the very leaders with whom the 
Government should be discuss- 
ing the situation. - 
“The widespread detentions 
can cause nothing but dismay 
among thinking people. Simply 
to arrest, people, who are 
accepted as .leaders of the 
black communities .throughout 
the Republic is the last way 
to defuse a . dangerous . situa- 
tion. 


Mintoff pledges Arab pact 


BY OUR OWN CORRESPONDENT 


MALTA, August 20. 


Price drop 


With the outlook for gold be- 
coming increasingly bearish, 
more bankers and businessmen 
are expressing deep concern 
about the future of the rand. 
Their view, is that a further de- 
valuation cannot be avoided. 


A RETURNED Labour Govern- 
ment will sign a military and 
financial accord with four Medi- 
terranean States when the 
present military facilities agree- 
ment with Britain and Nato ex- 
pires in 1979. 

The agreement, which would 
not cover the staging of foreign 
troops in Malta, has been sug- 
gested by Premier Dom Mintoff 
to Italy. France.. Libya and 
Algeria. Mr. Mintoff is believed 
to have told yesterday’s national 
executive meeting that Libya and 
Algeria have already agreed with 
the proposal While Italy agreed 
in principle hut must study 


whether this interferes with her 
Nato connections. 

The defence and aid accord, 
which is believed to be included 
in the Labour Parly's elections 
manifesto, would suggest Mr. 
Mintoff is convinced the island 
is unable to do away with the 
£30m. currently earned through 
Malta’s military ties with. Britain 
and Nato and that the island's 
best interests are served by a 
mutual defence pact to cover any 
eventuality. 

The accord would also -create 
a unique military alliance 
between Arab and Nato 
countries. 


Since last year's devaluation 
of about IS per cent., the aver- 
age bullion price has dropped 
by nearly 30 per cent, and pros- 
pects fox the metal in the near 
future are decidedly glam, 
according to a Johannesburg re-! 
port to-day- j 

The governor of the South; 
Africao Reserve Bank, Dr. T. W., 
de Jongh, U due to make his' 
annual address to stockholders 
on Tuesday, important policy pro- 
nouncements are expected. pos- ; 
sibly including a lifting of the; 
14 per cent, usury ceiling and ai 
further rise is bank rate. 


Continued from Page 1 

Doubts over Dole 


Ford’s choice as a “ doleful nomi- 
nation.” 

Many delegates bad the same 
reaction and it became clear last 
night that his selection was 
primarily intended to’ appease 
the Reagan high command. . 

This it may well have dope, 
but perhaps only at the cost of 
re-emphasising to the nation the 
ideological narrowness of the 
conservative-minded group that. 


controls the party. 

Few delegates were able to 
say .what Mr. Dole, who has so 
much ip. common with Mr. Ford, 
can add to the ticket and his 
speech gave them little help. 

Although he Is expected to be 
the “hit man ” of the Ford 
team, searching out Carter incon- 
sistencies and seizing . on them, 
last night he scarcely mentioned 
the • Georgian. 


“South Africa is slowly but 
surely slipping Into the morass 
of a police state with seareely 
a ripple. People disappear. 
No information need be given 
by the police- as to their where- 
abouts or even under which 
Taw they are being held.” 

In the short time that section 
10 of the Internal Security Act 
had been operational, an undis- 
closed number of people had 
been picked up by the police 
and were being detained at 
undisclosed places. 

. Mrs. Suzman said: A short 
while ago Mr. Vorstejr, the 
Prime Minister, had told an 
overseas journalist that there 
were no political prisoners in 
South Africa. “Every person 
was . there, said the Prime 
Minister, because he had been 
found guilty of a crime against 
the State by a court of law. 

w Since Section 10 of the 
Internal Security Act has been 
put Into operation, can the 
Prime Minister truly -say to- 
day that there are no political 
prisoners in South- Africa?! 1 
Mrs, Suzman asked. 

Our Foreign Staff writes: In 
its first official' reaction to the 
announcement of Namibian 
Independence for the end of 
1973, the British Government 
said that itwelcomed any move 
representing progress towards 
independence. It also welcomed 
the intention to retain the 
country . as a unitary state. 
However, the Foreign Office 
said that it had always been 
British policy that the people 
of Namibia .should be able to 
express their views freely In 
a single electoral process con- 
ducted over the whole territory, 
In which all political parties. 
Including SWAFO. would be 
allowed to campaign freely 
This process should be con- 
ducted under international 
Supervision. 

The Government is under- 
stood to be disappointed Hia« 
tbe date for independence Is 

so Ear off, .and is likely to back 
efforts to bring it forward, 


;<|o' 




WASHINGTON, August '»L 

PRESIDENT FORD, who in his 
Kansas City acceptance speech, 
last night offered himself 
hearty congratulations on halv- 
ing inflation, can to-day point 
to figures released by the Labor 
Department showing that con- 
sumer prices in the . ULS. 
rose an adjusted 0.5 per cent, 
last month- While no Improve- 
ment on the last two months, 
this Is exactly half the rate of 
a year ago. 

As with wholesale prices In 
July, the biggest drop was in 
food, particularly meat prices, 
while- the biggest Increases in 


retail prices were in petrol and 
medical services. The cost of 


It has been another w©ek^ ^ ■ 
which most 

fraternity would like to forget^; 
about — but with three brokisf 
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not all of them wilL The gilt., 800 TDC4C||DV -■ 
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commissions thepre-tax income^ SHI il Ifttl •• 

of NYSE member firms jumped H 
nearly half to the highest 
quarter level on record. 


medical services. The cost of 
the latter is climbing at an. 
annual rate of 13 per cent. 

The moderate July rise in 
consumer prices was to some 
extent offset by increases in 
real earnings, which rose 0.2 
per cent, last month. 

But alter tax the average 
American worker’s real spend- 
able pay increased only 0.1 per 
cent, and over the past year 
the Increase in earnings after 
tax Is a mere 0.3 per cent, as 
inflation has put workers into 
higher tax brackets. 
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The U.S. can still claim a 
lower Inflation rate than any of 
its main competitors, except 
West Germany, bat there are 
signs of a slowdown in activity 
in the corporate sector which 
must worry a Republican 
administration. 
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According to Commerce 
Department figures released 
yesterday, corporate profits 
after tax in the second quarter 
rose SlAbn. This was a mere 
L8 per eenL up on the first 
three months ef this year, 
when post-tax business profits 
jumped by $3.6bn., or 7.6 per 
cent. 
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Weather 


U.K. TO-DAY . 

HOT, dry. Some early fog. 
London, Cent.- England, E. and W. 
Midlands 

Early fog. . Wind. E, light or 
moderate. Max. 26C (79F). 

. I S. E. England; E. Anglia 
Wind E, light or moderate. 
Max. 25C (77F) inland, 19C (66F) 
on coast 

E-» -NJEL England, - Borders, 
Edinburgh, Dundee. Aberdeen 
Wind S. or SJL. light Max. 
25C (77F) inland. 1SCM64F) on 
coast. 

Channel Isles, S.W. England, S. 

, .Wales 

Wind E, moderate, or £resh.~ 
Max. 26C (79F) inland. 

N. Wales. N.W. England, Lakes 
- Wind S.E., light or moderate. 
Max. 28C (79F) inland. 

S.W. Scotland, Glasgow 
Wind S.E., tight Max. *25C 
(77F). 

Gent Highlands, Moray Firth. 
NJE., N.W. Scotland, Argyll 
. Wind light Max. 26C (79F) 


YOUR LEGACY 


can do more than you 
may suppose if you pis 
for it with these facts 




-In making provision tor- the ftrtnre 1 there, are pro bal . 
two. important considerations: to' remember’ those near -a 
'dear to you; and to leave what you can to help tbe genuine 
.needy in.the most effective.way, 1 ; . 


. . There are plenty '-of -good naase^- but In making yd- 
defcSslouyouneed ,ta answer these, queetlonsj 


Orkney, N.. Ireland 
• Wind light. Max. 24C (75F) 
inland. 

■ Shetland ’ 

Wind S.W.,' light ' Max. 18C 
C64F). 

Outlook: Very warm. '-'Chance 
of showers in S.W. later, " 
Lighting-up: ‘ London - 20.41, 
:ster 20^5, Glasgow 21.10, 
21.13. 


(i) Do I'-wish my 1 legacy to go on- temporary relief, valus 
tbough that may be, or-WiU it give a laatfnp behfi 


re) Which; heeds are likely to remain greatest In fhe ym 
■I--. ahead? - - : ' •' ■ 


f3) H6w <i6es tiie orfainsatioii ensure that the marimfl- 
possible , benefit /goes 3 to those in n««d? 


: ■ Help the Aged’s wo ik is .guided with considerations 111 
those in mind: 


BUSINESS 
Y'day 
Mld-da j 
"C *F 

Unstrdm. F a sd 
S 2S ffi 

S 27 SI 

S 38 73 

S » 80 

C S4 7E 

S S3 ra 

S 34 75 

S S4 75 

»a S H B 

S 34 « 

isrmit S 14 75 

s a 70 

nmmnim S 9J *J 


CENTRES 


Vday 
IStd-dos 
# C *F 

tjpemt'g S 25 77 


We give priority to work such as providing Day Centr; 
ro help desperately londy... people <you will probaS .' 
Already know of our well-established flats for the aged 
such centres ^provide many benefits, to old people di 
after day for generetioflfito.'wune. l -- 


P . aa n 


Uancbsor. S 2S 77 

Melbourne C U 59 



S SO ‘65 

_ S 21 78 

S 21 TO 

S 14-75 
IS S 50 87. 

S n TO 

S 25 7T 

S 24 75- 


Melbourne C 15 59 

Uoafreol.'-C 21 to 
Moscow - C' IS 08 
Mwich X X 4 ST 
Neweaadb' 8 SI TO 
New Yodc 8 27 Sl 
Oslo C 12 72 
Pam S 28 8 ! 
Perth- H 1# S9 
BiodoJ'o.lfc 2 T A 
-Boari S 27 8! 
Situueore . S SO 88 
Srodthobn S 17 62 

syducr. . s as 64 
Tehran- -S 34 73 
Toleyo C 20; 84 
Toronto • P ' 24 . 78 
Vienna. a la s$ 


Because people^ now _ live longer the number of need ‘ 
old peopIe is iacreaSing. And to the impersonality , f 
the modem state ^their Ruman need for friendship, as 1 1 
the -care tbaf-Cair paly come from caring, tend to f 
forgotten, OffiasI ■ aid ; is valuable, but it dan new. 
i^lacd' : more.'personal relatlonshlf». • 


.Help the. Aged believes strongly in : mobilising voitmtaz 
: effort . Because. dedicated and sMfled voluntary wbike*' j 
"gtye genetously of their time- and.-jbility it achier* - 
much 'raore_wilh every £ than ifould otherwise ‘J> 

, poeaible. That- strength increases -as the need -fd 
..veaumiuyirntiativeia morewidely:reailsed. 4 ! \ 


••••'■• Legacies, to charity up to. £10Qft00 are. noio exempt ;-'i :• 

: ■ ' .: Tax.- / . . ' ' ‘ r « In k 


HOLIDAY RESORTS 



V03S . .- TdAy 

MM <lu Mid-day 

*C *P ' -C- 

S 87 81 Jcornr S 23 72 

S M 82 Lm -Pirns. S 27 81 

s 27 Sl Majorca. S 32- 80 

P 18 Sl MoIbju S 27' SI 

S. 27 81 Mate - S *4, TO 

C .25 57 Nairobi C 24 74 

S * 21 TO Nantes . F 25 ' 77 

R 13 55 Klee S 2S 77 

SHIS Vent cd 5 23 TO 


S 27 ' SI 
9. 24, a 
C 24 74 
F 25 77 
S 2S 77 
S TO TO 


May^e send details to.ycra ^jr yohr udvfarera? Please write ti 
TheaRoo. Treasurer, the ? Rt- Hom Lord Hayta^Krag, Htf 
theAged, Room _-FTily.fi Denman Street, London W1A 2A1< 

v- / - [. •; ;!> ■ e ^ 

.•£150 perpetuates tbe. memory 'of sorri eoue- dear, to you on 

• te itey‘C«itre. "1 " V- Z ■'?! K ^ 


■Fv— Fair. C — CJondr. j v ~~ 


ut tbtiFoK oncn.-.']prsuM bs straneenrs ProiM.UA, fat" m 
p*nd»l Z^fl«rBfiK±ea ■ K«dM: * C amsoa ■ SUwefxct&ar: M4P^ ^ . 


r.. , v t\ -• - 




